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Canadian liberals 
Choose Turner to 
Succeed Trudeau 


By Kenneth Freed 

La Angeles Tima Service 
OTTAWA — : John N. Turner, a 
Toronto corpora lion lawyer who 
has been out of active politics since 

be resigned as finance minis ter in a 
policy dispute with. Pierre Elliott 
Trudeau nine years ago, bos won . 


his first language, billed his cam- 
paign as “Main Street against Bay 
Street,” a reference to the Toronto 
area where many of Canada's big- 
gest and most powerful corpora- 
tions have their headquarters. 

Throughout the campaign, Mr. 
Cbiitien. who has served as a se- 
nior minis ter since 1968, was con- 


ifae Liberal Party leadership and ^dered the semimental favorite of 
will succeed Mr. Trudeau as Cana- ^ grassroots Liberal members 
da’s prune minister this month. ^, ut opposed by pany p roles- 
It took two ballots on Saturday sionals. Indeed, be said that he was 
for the party’s 3,437 voting dele- "to- candidate of the people, not 


' gates to settle on a winner, but Mr. 
Turner, SS, had been the front-run- 
ner in the polls from the start of the 
leadership campaign 12 weeks ago. 
and most independent experts had 


the establishment.” 

Mr. Turner, however, worked 
hard to convince the party that he 
was best able to restore Liberal 
strength in Western Canada, which 


consistently predicted a victory for ^ alienated by Mr. Trudeau’s 
him. Eastern-oriented policies. The Lib- 

Mr. Turner won with 1,862 sec- era j s j^ve Qjjy ( WO members of 
ond-round votes against 1,368 for Parliament from Canada’s west 




his closest challenger. Energy Min- 
ister Jean Chit lien, while Employ- 
ment and Immigration Minister 
Donald Johnston got the rest. Mr. 
Turner led in the first ballot, 1 ,593- 
1,067. over Mr. Chittien. The other 
votes were shared by five others, 
four of whom then dropped out, 
three in favor of Mr. Chretien and 
one for Mr. Turner. 

Under Canada's political sys- 
tem, Mr. Turner will automatically 
replace Mr. Trudeau at theendof 
this month even though he is not a 
member of Parliamem. 

However, the Liberals are ex- 
pected to call an election for late 
summer or early fall, particularly if 


and no seats in any western provin- 
cial legislature. A resurgence in 
that area is considered vital for an 
election victory. 

Mr. Turner also look advantage 
of a party tradition that the leader- 
ship post is alternated between 
speakers of English and French. 
Mr. Trudeau, from Quebec, is con- 
sidered a French speaker, although 
he is perfectly bilingual. 



Administration 
Split on Reply to 
Soviet Arms Bid 


By Leslie H. Gelb 

New 1‘ofJt Times Service 

WASHINGTON 7- The Reagan 
administration remains divided on 


allies are said to be willing to dis- 
cuss potential incidents in space. 
Like an existing treaty on incidents 
at sea, such an arrangement would 

be intended to establish rules to 


how to respond to a Soviet propos- redu^ to risk of accidental colli- 
al to ban anti-satellite weapons. ^ threatening actions. 


U.S. officials said. 


In conjunction with this, both 


The officials said Saturday that also discuss so-called 

there was virtually no prospect of confidence-building measures. 


beginning discussions on the sub- 
ject before the U.S. elections in 
November. 

The weight of opinion in the ad- 
ministration, the officials said, re- 


This would entail exchanging in- 
formation, test plans and mutual 
problems. 

The Stale Department and the 
National Security Council staff, of- 


marns skeptical that any kind of ficials said, would regard such mea- 
prohibition of these weapons can ^ to minimum response. 


A slogan-bedecked pig in Gdansk, home of the banned 
Polish labor union Solidarity, attracts the attention of 


l/nted Pied MerncMon j I 

onlookers. The union called for a boycott of Sunday's 
elections. The slogan on the pig reads, “Vote for Us.” 


Poles Go to Polls Amid Solidarity Call for Boycott 

tires would fall weUbdow the 98.87 ken views in the church hierarchy said all Poles who opposed the ^ for negDliat ions. He said he tests of 

niaimMt fnr cni.t in Rarfivm that his colleagues Communist rulers martial-law ««;»«««■ nmnamnmK ble of intercepting satellites above 


be verified. Bui consideration is be- 
ing given to discussing a limited 
ban on certain systems and ex- 
changing information. 

The officials acknowledged. that 
these alternatives would fall short 
of Soviet proposals for a compre- 
hensive ban, and they said that they 
thought there was little chance that 
Moscow would accept talks on 
these terms. 


They are said 10 be willing to go 
further in several directions. 

One would be to propose limit- 
ing each side to a single low-alti- 
tude system. This would allow the 
Moscow to keep its system and the 
United States to develop its own. 

A second would simply call for 
d’sn iM fl nns on banning low-alti- 
tude systems. Officials said that, in 
effect this would be a delaying 


he is perfectly bilingual. - United Press Imermuumtd ures would fall weu Deiow ukvd.o f 

Mr/Turner’s strength among the WARSAW — Poles voted Sun- percent /jSf, «« 

Liberal establishment was clLiy day in national elections (hat .were u^mgtot 

underlined by rhesupport be re- a test of strength between itbe Com- JJwte jwh» upnsrng tmu 
edved from nearly three-quarters mumsl government and the banned proauceo naaaamy. 

raMSLTO. ft* HtegS.tekkMMte jssMSSSS^ 

deau s cabinet f° r ® boycott tu.w, 


percent participation claimed for said in Radom that his colleagues 
tact H«-tinns_ in March 1980, felt "it would be immoral to vute 


caved from nearly three-quarters mumsl government and the oannea 
of the 37 ministers of Mr. Tru- Solidarity union, which had called 
deau's cabinet. for a boycott 

■ Pledge on U.S. Ties 

At a post-convention news con- shouting anti-govem- 

ference, Mr. Turner pledged to un- dogails was up by 

prove relations with the United police in Nowa Huta, a steelwork- 
States and appeared to criticize Ca- ^ suburb outside Krakow in 


before the workers’ uprising that under this political situation. thing 
produced Solidarity. Voting was not compulsory. snouli 

Among those boycotting the Tire underground called for uons - 
elections was the Solidarity leader, demonstrations in the capital by Sol 


tiling of the current economic crisis 
should stay away from the dec- 


Solidariiy sources in Wroclaw, in 


by BnanMnroney. nadian-U.S. relations under Mr. ^tom Poland. 

The Liberate pnde themselves on Trudc au, United Press Intonation- 

E&S&£J£kSS ^ reported from Ottawa. -JfffuJSJl 

Mr. Turner played on by quietly 
but obviously differentiating him- 


calculated snub to the authorities. r „ 

General WojrieehJaruzelskiPo- Aboul ]50 peopIe marched lion as a great victoiy for Poland’s 
land’s leader, exchanged his arajy peaccful jy I0 visitation Church in socialist system and its rulers, 
uniform for a civilian suit as he lhe Qj d Town Standing The government said every bal- 

vqied early in the morning with his arouad a floral ^5 tot serves as lot cast was a vote of confidence in 
wife, Barbara. an unofficial Solidarity monument, policies and the country’s ^iros- 

State-run news organizations re- they held their hands high in V-for- pects for the future, 
ported on a parade of political victory signs and sang hymns for Edward Kowalczyk, deputy 
leaders and public figures who took about 90 minutes. prime minister and a leader of the 

part in the election. Leaders of the outlawed union miuoritv Democratic Party, a part- 


More than 1,000 people took 
part in the demonstration, accord- 


Asked if relations with the Unit- ing to Jerzy Urban, a government 
ed Stales bad deteriorated of late, spokesman. 


° oman 

■=*<*«« sSjStSjs 


— Lomrauniii iuicia “ “ ' was sure monitoring arrangements 

it would be unmoral to vute crackdown m 1982 and the han- , , . jL«d out 

WJ'Tv'SXr A? the United Sutes re- 
should stay away from the dec spond ed by saying tot there could 

uons ‘ be informal talks, but not formal 

Solidarity sources in Wroclaw, in negotiations. President Ronald 
southwest Poland, said stnte-run Rea ga n said at a news conference 
newspapers there had stories set in Thursday that he bad not 

type hours before the polls closed "slammed the door” on negptia- 
p reclaiming the results of the elec- t j ons 

tion as a great vicloiy for Poland’s Mr. Reagan rqected formal no- 
socialist system and its rulers. gotiauons to ban such weapons. 

The government said every bal- but said his statement did not rep- 
lot cast was a vote of confidence in .csent "a fiat no’’ on all forms of 
policies and the country’s pros- talks. , . 


proclaiming the results of the elec- 


talks. 

One official said the adrainistra- 


Sriii Ike ante .r.E.-Wc^P^dr^-Oown 

Mr ; T rud^,64,to^;pn-^ W ■*„ y 

^ numsler for most of IhanMr.Tmdeaq to .^Mtol RM.t^alsin Wuw 

>_ Mi-. Chretien rap as the hdr tq iweritU^poEqa^id that •«'. .rsuma 

1 Mr Triitk aw (>v ? n fhongh he waa- KitiMdererithe-Umtcd States a val- . the 2b tmlgon rttistered voters .had 
not pobtidy endorsed by theprune ued naghbor and would work 10 aist ballots midway through the 


pditical and jtKgkjus situalion. - ATHENS — An earthquake yvjj closer out 

'Church officials said many of the measuring 5.7 on the Richter scale stage in Poland.' 

-■ ■ ■ . jhn.iV (Im nckWl ANMn idinn OI * - c 


SEZTuZSiSm.* rodent reduce Sonfiicts between the, two day. 

of Quebecwho speaks French as countries wherever possible ' “ seemed certain that final fig- 


prelates deliberately stayed away shook the eastern Aegean island of 
From their home dioceses to snow -Chios on Sunday, causing slight 
support for the boycott , panic” but no damage or injuries. 

A bishop known for his outspo- 1 police said. 


ds high in V-for- pects for the future. One official said the admmisira- 

sang hymns for Edward Kowalczyk, deputy tion might propose a limned m«a- 
prime minister and a leader of the sure cm the weapons, such as a ban 
outlawed union minority Democratic Pany. a pan- on high-altitude testing. 

per of the Communists in the gov- The president this official said, 

eminent, told a reporter as he left a conunues to oppose a Soviet re- 
S Greek Hand polling station: “Asignificam act is quest for talks on a romp irehrasi re 
iPret, taking place today. It is a day when ban on testing or production of 

sied Press ciiizeos anr demonstrating their at- anu-saielhle weapons. Mr. Rea- 

Ao earthquake closes out a certain gnn’s poauon is that such a ban 

the Rrcliter scale . itica i sia2C in Poland.” would be impossible to verify. 

Aegean island of P 0 ™ hta *f m , _ The offia^s said there was no 


ble of intercepting satellites above 
22,000 miles (36.000 kilometers). 
Neither side now the capacity to do 
so. although some Pentagon ex- 
perts said the existing Soviet low- 
altitude system could be improved 
to give it such a capacity. 

U.S., Soviet 
Will Resume 
Trade Talks 

Neve York Times Service 

WASHINGTON — Adminis- 
tration officials say that the United 
States will resume Hmiied econom- 
ic talks with the Soviet Union. 

The disclosure on Friday was in- 
terpreted by some qffirials as pan 
of a general relaxation in tone and 
attittule toward the Soviet Union at 
a time of rising concern in Con- 


- But he added-thai “we face a h to t the United States 8 l ™ e °[ ^“8 concern in Cod- 
gigamic effort to Wt the count* agree „ ban the low-altitude & S22 


out of its hardship, 









Nicaragua Awaits New Rebel Drive 
After a Regrouping of Insurgents 


weapons that are the only real 
threat to satellites. 

That means that the United 
States will insist on being able to 
begin the scheduled tests of its new 
low-altitude system against an ac- 
tual object in space. The Russians 


States and in Western Europe 
about sharpening tensions between 
Moscow and Washington. 

Administration officials said 
President Ronald Reagan’s offer at 
his news conference on Thursday 
to "meet and talk any time” with 
the Soviet leadership also marked a 


5 ILL RCUW to intercept satellites. 

^ The dominant view among U.S. 

Much of northern Nicaragua is experts is that the U.S. system, 

• l»_. 1_._4 ._J onoanvl . 1 I ..JI 1 1 ... 


already have a low-altitude system 

tiy i ntffTTprtr small shift in attitude and tone, 

to intercept satellites. But the officials added that Mr. 

The dominant view among u.b. aides remained skeptical 

experts is that the U.S. system, ^ to chances for a summit meei- 



Rv SrrDhen Kinzer said, they have managed to win Much or nortnem Niraraguais experts is that the u.&. system, of to chances for a summit meet- 

/ P some popular support. virtually unpopulated and covered when completed, will be superior 10 jog soon, or even of easing tensions. 

New »«rt Times service To ^ ^ ^ problems and with rugged mountains, which at the Soviet system. Moscow has de- ^; ng w clarify comments by 

MATAGALPA, Nicaragua — a best of difficulties that this time of year are shrouded in dared a unilateral freeze on further Mr. Reagan at his news conference. 

The military offensive against the face to vital coffee-growing re- Tog. The Sandimsts themselves testing of its system and has not administration officials said the 

Sandinist government thai began ^ ^ gaudinisi government has (Continued on Page 2, CoL 4) tested for over a year. president decided only last week to 


Sandinist government thai began the Sandinist government has 

in March in northern and central ^ t ' a leading official Jaime Whee- 
Nicaragua appears to have ended, ^ minister of agrarian re- 
but some rebel forces remain inside f orm> ^ Msugalpa. Officials said 
the counuy, according to a Nicara- ^ W3S now wor (ring here almost 
guan military commander. f u j] 

The Nicaraguan authorities also ^ [owns ^ villages in the 
say they believe a force of 6.500 nonh residents said they had 
insurgents is regrouping and will heard Q0 f^pons of major fighting 
begin a more destructive offensive be^nning of June. Many 

in coining weeks. earlier attacks had led them to 

"We know that it is coming and believe some or their neighbors 
that we are going to have major m ight b e secretly collaborating 
confrontations," said Commander widi insurgents. 

Manuel Salvatierra, who heads According to Sandinist officers 
Sandinist operations in the area, ^d independent military analysis 
"We realize that this war is going lo here and in Managua, the recoil 
continue for a long time.’' offensive was aimed at opening 

Commander Salvatierra said supply routes that would permit 
here Thursday that insurgent forces insurgent units to remain inside 
had been "partly successful" in set- Nicaragua for extended periods, 
ting up bases of operation deep Commander Salvatierra said as 
innde Nicaragua. He said his many as 1.100 rebels appeared to 
troops had killed 913 rebel soldiers be based in the eastern part of 
in 156 battles since the offensive Matagalpa province, 
began in March, but he declined to j n recent attacks on the northern 
disclose the number of Sandinist . 10wn5 Q f Ocotal, Waslala and San 
casualties. Rafael del Norte, rebels apparently 

The commander said he believed operating in conjunction with local 
that 3,000 insurgents remained in- residents inflicted millions of dol- 
side Nicaragua and that 3,500 more lars of damage on government of- 
would soon begin infiltrating in fices, food warehouses and vehi- 
from training bases in Honduras, des. 

"They are flying to influence the In several towns, accordmgto 
peasants and create a social base local officials and residents, rebel 
for themselves,” Commander Sal- attackers have gone directly to the 
vatierra said. Because rebels are op- homes of Sandinist organizers, ac- 
erating in isolated areas “where we cused them of repressive abuses 
have no mass organizations,” he and killed them. 




lA^PhMMernomol 

John N. Turner adonowtetlges applause after Ms election to ajee^ 

as leader of Canada’s Liberal Party. Behind him, cento, is the runner-up, Jean CArttto, 

with his wife, Afine; Eoge ne Wbefein, left and John Monro, right, were also candidates. 

EC Parliament Election Is Completed 

By Axel Krause “ arH,S1,1 

huemaaonal Herald Tribune ,lw> K«h- fries: 

PARIS — Voters in ax Eui 


-ARIS — Voters in ax Europe- BRITAIN: The Labor Party. 

<.u Community countries went to Fjirooean issues, which has played down its previous 

the polls on Sunday to complete the of ( ?P mion | on Europeai1 ,ssues ' R«t»in urithdraw 


election of the 434-member Euro- 
pean Parliament. 


In the past few days, surveys 


promises to have Britain withdraw 
from the EC, has focused its ai- 


The elections, which began "^77^ hJdTri the Eiffo- 
Tbursd^in Britam. the NetiKX- “ 173. The 

lands, Denmark and Ireland, have ^fr however that 

been viewed less as a ballot on P°^.-* bo 

noriTK umilrl 


mm mmm 


ocen wewea less as a oauor on - f 




ation groups in some erf the 10 EC 
countnes. 

Voting was held Sunday in West 
Germany, France, Italy,. Bel gram, 
Greece and Luxembourg.. A total 
of 4,625 candidates were compet- 
ing for five-year terms in the sec- 
ond election to (he Parliament 
since it was founded in 1952. 

Results were not expected until 
Monday. 

■ Although the 200 million regis- 
tered voters in EC countries are 
' eligible, turnout traditionally is 
considerably lower than for nation- 
al elections. This is largely because 
of a lack of interest in the European 
Parliament, which has restricted 
and mainly advise* powers. 

Generally, turnout has amount- 
ed to roughly 60 percent of the 
electorate. Turnout figures for Sun- 
day's voting were not immediately 
available. 

This year, the campaign s drew 
interest primarily in west Goma- 


Democntts. * 

The Conservative Pany. led by 
(Continued on Page 2, CoL 1) 


icsied for over a year. 

The House of Representatives 
recently moved to block further 


president decided only last week to 
open the door somewhat to a sum- 
mit conference with Konstantin U. 


INSIDE 

■ Elliot L. Richardson wants 
Massachusetts voters to call 
him “Muggsy." Page 3. 

■ Uruguay arrested an opposi- 
tion politician as he returned 
from 1 1 years in exile. Page 3. 

■ South Africa is pressing hard 

to enlist its neighboring black 
African nations in a series of 
treaties. Page 5. 

■ Japan has derided to tighten 

up legislation on the prosperous 
sex indust*. Page 5. 

BUSINESS/FINANCE 

■ The United States must act 

now to reduce its budget deficit, 
said the Bank for International 
Settlements. Page 17. 

■ Britain’s miners’ strike wor- 
ries financial markets. Page 17. 

A SPECIAL REPORT 

■ Luxembourg, host to 114 
banks, has become an offshore 
banking and finance center at 
Europe's crossroads. Page 7. 

TOMORROW 

■ The shooting of two buigla* 
suspects in London has raised 
questions about crime and the 
use of force by police. 


testing of tbe U.S. anti-satellite sys- cberaenka the Soviet leader. 


tern as long as the Soviet freeze 
continues. The Senate last week ap- 
proval testing on the condition 
lhaL Mr. Reagan agrees to negoti- 
ate with the Russians. 

The Pentagon and the presi- 
dent's science adviser. George A. 
Keyworth 2d, are said to be against 
any form of negotiation. They con- 
tinue to believe that a ban on test- 
ing any anti-satellite system — a 
missile to destroy, a laser to blind 
or electronics to jam — would be 
unverifiabie. 

They are said to be particularly 
concerned that any ban on testing 
anti -satellite missiles might pre- 
clude testing ofaU5. anti-ballistic . 
missile. The Pentagon recently con- 
ducted its first successful test of 
these missiles, which could also be 
used as anti-satellite missiles. 

If the president were to deride on 
negotiations, the Pentagon and its 


Mr. Reagan's leading advisers 
were described Friday as feeling 
there was still no indication of So- 
viet attitudes to such a conference. 
But the advisers were said to con- 
sider that there was a slim chance 
of a change of approach in Moscow 
this year, and that Mr. Reagan was 
eager to encourage it 

Economic talks between Wash- 
ington and Moscow were suspend- 
ed by President Jimmy Carter after 
the Soviet intervention in Afghani- 
stan in December 1979. .An official 
said a decision had not yet been 
mad*! on when the economic talks 
would be held. 

A senior administration official 
said that, in addition to reviving 
those talks , ihe administration had 
decided to renew an economic co- 
operation accord with the Soviet 
Union for 10 years. The pact ex- 
pires next month. 


Pentagon Reports Drop 
In European Spending 


The sources said senior U.S. 


The Selling of a President ’84: Through a TV Tube, Lightly 


BRUSSELS — Defense Scene- NATO officials were lobbying 
to* Caspar W. Weinberger has strongly against the amendments, 
sent a classified report to Congress warning that they could be coun- 


saying that West European military 
spending is falling below NATO’s 
goal of a 3-percent real annual in- 


mihta* terproducuve. 

MATO's In a statement responding to m- 
nual in- quiries Sunday, the O.S. mission to 


By Dudley Gendin en 

New York Times , Service 


rional acton and filmed by commercial pro- produced commercials for Senator John' with scenes of happy, ccmTidon 1 

MteliX>SiSSi 8E* DonocTH, of Ohio, whm he . T 

the count*, the commercials are markedly seeking primary votes from the conservative “ ° mer * 8 amir 


crease. NATO sources said Sun- NATO said: “While wc support the 
to. objective that all allies need u» 


The report has provided fresh 

ammunition for senators who want conventional defen. . P 


NEW YORK — In April three men from different from those that helped elect Mr. wing 
e Reagsn-Bush campaign office in Wash- jfeagan in 1980. M 1 


iiiglon flew to New York with a page and a ^ Reagan was shown as a- 

balf of instructions, condensed from meet- speaking about the issues. The 1984 

jugs at die. White House and campaign head- 

quarters, directing the way President Ronald mbed Ferraro as a “star” 

Reagan's re-election campaign would be sold ^^1^3 

to tbe public.. •. — ; 

executives whohad careersS^ ^yignads^e Ave nue 

From this has emowd a Pepsi-like adver- tbe good fedingthathis aides Hunk Amen- 

a*-s?js?aflSSSBS 


Aing pr imar y votes irom uie conservauve 
ng of ms party. 

Mr. Sawyer had just flicked a button on 


American flag. 

“Life is better . . . America's back . . . And 


ammuoiuou iur senators wnu warn . . r . . 

to link the continued presence of ■ ,n P J? 2.^1 he t u rone ms mn> 
350,000 U.S. troops in Western Eu- Il ' shotk lht Luri,|H " ,n% 

* J . .. . pndM.iinfl nil'll 1 * 1 


In 1980 Mr" Reagan was shown as a* the television recorder in his office and people have a sense of pride 1 hey never r w 0^^ defense efforts by 5 P^ l f ,n £ 1 „ 
tder sDeaking abOTt the issues. The 1984 stopped a Reagan commercial at the point at ihought they d fed again, the announcer , h f No rth Atlantic Treaty Organi- ■’ 

* ® ...LUR It aR/wfuul o notmi miuontir eoiH -l J Tti.lt 3lTi!0niDM^R *■ 


which it showed a gau*. romantic dose-up 

a “star” of a couple kissing at their wedding. 

Phil Dusenbeny, executive creative direc- 
tor of the Batten, Barton, Durstine & Osborn 


With a calculated sense of liming, the 
commercials appeared cm SI. 6 million of 
network and local air time throughout the 
week of May 21-28. There -were several ad- 
vantages: 

• By airing them before Americans ltrii on 
ihe Memorial Day holiday honoring the na- 


ration, they said. 

A source said the report, which 


“We believe such a nunc would 
not accomplish the Jim •>' propo- 
nents apparently have." 

The .source' 'Jid official' lud 


the Pentagon is required to give to , 0 y W ngressmen that nunv l ur.»- 
Congress each year, said West Eu- p,. an u ]]jes faced severe hudgetarv 
ropean military spending rose on JonsiMiniv and were mms hard to 
average by just over I percent after n , a , nu ,, n defense while culling wel- 


Because this advertising promotes a presi- Mr Dusenber* is a principal adviser to 
dent in much the way that Miller promotes the Reagan tjdverusmg group, which is 
beer, it is bang dosely watched in the fields known as the Tuesday . 
ofMlilicsMtd advertising The sense nf a revived economy a ? d a 

. 1*™“” ... , J - 1 _J rv-.jj nnlmrtnl Wi*l¥ enn veveii in an 


ny, France, Italy and Greece, where Conceived . by the canmaign’s “SS a L-fumf* a( i- sa jd David renewed national spirit were conveyed in an 

2ZS£S£$LEi£ Sawyer, the New Yml media consultant who initial hatch of seven rmmmereials nowing 


ihe Memorial Day holiday honoring the na- inflation last year. f are spending, 

tion’s war dead, the campaign got the maxi- The Senate h. due tu discus* The last ^n.nj'coiigre^ii >11.1101- 

mum number of viewers. amendments 10 the U.S. military tempt 10 cut l S lories in I u 1 pc 

• Bv showing them while Walter F. Mon- budget this week that cull for grad- was in the early 1 1 ' * 1 ^ 

dale and Senator Ga* Hart or Colorado u al cuts in U.S. forces unle» Euro- jinendrrwm by Mike ManMietd. 
were locked in the last rounds of their battle peau govern merits agree in im- who at the lime w,i> a Democratic 
for Democratic primary \olcs. the campaign p ftrt e nulilun efforts and Tunding .senator of Montana, was narrow ly 
tContinued on Paee 2, Col. 51 for NAT* > programs. defeated 


for Democratic primary votes, the campaign 
(Continued on Page 2, Col. 51 


fare spending. 

The last serious Longressiun.il at- 
tempt t«i cut U S forces in l.urnpc 
was in the earlv 197t»s when an 


defeated 


- 
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INTER.Y ATIO.XAL FIKRAUI TRUHAK, 


Reagan’s Bid to Soviet 
Is Seen as Politicking; 
By Some Europeans 


By EJ. Dionne Jr. 

New York Times Service 

PARIS — Some West European 
commentators view President Ron- 
ald Reagan's offer to meet with 
Soviet leaders more as a response 
to the pressures of an dcction year 
than as a major breakthrough in 
American foreign policy. 

Even conservative papas that 
often support Mr. Reagan policies 
offered that interpretation of the 
announcement Some liberal or 
leftist papers questioned the presi- 
dent’s sincerity. 

Mr. Reagan announced Thurs- 
day that be was willing to “meet 
and talk any time" with the Soviet 
leader, Konstantin U. Chernenko, 
to discuss a broad range of sub- 
jects. The president added, howev- 
er, that the Russians bad rebuffed 
him by insisting on “a veiy careful- 
ly prepared agenda” of items. 

Some newspapers, such as 
Kdlner Stadt-Anzeiger in Cologne, 
gave the announcement prominent 
space on its front page. Others, 
such as Le Matin of Paris, used a 
small item inside the paper. 

There was little immediate reac- 
tion from political leaders, many of 
whom were involved in campaigns 
for the European Parliament. 

Typical of reaction to Mr. Rea- 
gan’s announcement was a head- 
line in Le Figaro, a staunchly con- 
servative and generally pro-Reagan 
paper in Paris. The papa- called the 
offer “first of all, a public relations 
operation." 

The Daily Telegraph in London, 
another conservative paper gener- 
ally sympathetic to the president, 
said the statement “cannot fairly be 
described as a dramatic, spellbind- 
ing shift in policy by an American 
president who not so long ago was 
known for his attacks on the ‘evil 
empire.' ” 


The paper noted that “the Dem- 
ocrats are looking to foreign af- 
fairs, rather than the economy, to 
advance their campaign” 

The Times of London said Mr. 
Reagan's statement was “under- 
standably interpreted by many as 
more relevant to the forthcoming 
elections than to reducing East- 
West tensions.” 

In France, Le Figaro said that 
Mr. Reagan's conversations with 
European leaders had contributed 
to his decision to take bis new posi- 
tion on talks with Soviet leaders. 

Le Monde, the influential Paris 
daily, said that Mr. Reagan's state- 
ments, combined with slightly 
more conciliatory statements made 
by the Russians, indicated “a slight 
change in tone between the two 
superpowers.” 

But the papa also emphasized 
the elections and in particular the 
worries of Senate Republicans ova 
the effect of the issue of U.S.-Soviet 
relations in the Senate campaigns 
around the country. It singled out 
difficulties thacSenawr Charles R 
Percy, a Republican and chairman 
of the Foreign Relations Commit- 
tee, faces in his re-election cam- 
paign in Illinois. 

In Munich, the Suddeutsche Zd- 
tung said it did not expect the Sovi- 
et Union to respond favorably to 
Mr. Reagan's proposals, since Rus- 
sian leaders “do not want to give 
election support to Reagan." 

In Cologne, the KAlner Stadt- 
Anzeiger, like Le Monde, empha- 
sized that Mr. Reagan’s announce- 
ment came at the iim> gs 
mild moderation in the nature 
Soviet statements. 

•The USA. and the U.SSJL 
both have given new signals for a 
dialogue and have shown their 
readiness for a summit," the paper 
said. 



Iraq Reads Cautiously 
To Iran’s Offer in Gulf 



By David B. Orraway 

Washington Post Service 

KUWAIT — Iraq reacted cau- 
tiously to Iran's offer on Friday to 
halt attacks on civilian ships in the 
Gulf, saying it would only agree if 
its ports were included and Iran 
accepted freedom of navigation for 
all in the vital waterway. ^ ^ 

Iraq’s 'information minim, La- 'mt^^nnediatdyl 
tif Nassif al-Jassim, m a statement 
released Saturday through the offi- 
cial Iraqi news agency, called upon 
Iran to clarify its intentions and 
accept explicitly UN Resolution 
540, which condemns the recent 
Iranian attacks on neutral shipping 
and reaffirms the right of free navi- 
gation in the Gulf. „ 

Iran’s parliamentary speaker, g«s, The New York Times report 
Hashemi Rafsanjam, said Friday ^ 
that his country would welcome an 
expansion of a UN-brokered agree- 
ment June 11 to halt attacks on 
civilian sites. “If the Iraqis do not 
strike" in the Gulf, he said, “we will 
not even fire me bullet." 

Mr. el-Jasam replied that if Mr. 

Rafsanjam “means to prohibit Iraq 
from striking Iranian ships without 
giving full guarantees for Iraqis’ 


libel Count 

MANILA (AP) — A Judge has dismissed ftd charges against a 

ESS 

Iran has accepted a UN ide in S^^Sbe^Si of the hbd of 

mrauroring lmplapematiOT rf the . independence” by Judge Bienvemdo Oangcuaiigtk^ sedition 

accord, although it has indicated J ia™?Scn5dh£ beforeanotte- judge and Mr. Corroreateh* m prison, 
that observers will be pemitted on ^ Co^^d arreStby Mr. .Mareds afier Ms weekly 


ch anging I ranian altitude is the lull 
in the war since the UN-arranged 
agreement went into effect June 11. 


ils tcmtoiy advin lie amt of «o p^pp^r^cMiitds ^of wucteMgcan, 

«■« imptaKd in .fc ass^natfon of Saagw 


■ UN to Monitor Pact 
The United Nations secretary- 
general, Javier Pirez de Cuellar, 
announced Friday that he intended 
to send UN observers to Iran and 


S. Aquino Jr* an 


Some Meetings Banned in Zimbabwe 

^ ~ of Prime Minister 


agreement by the two countries not 
to attack each other's rivffian tar- 


cd. 

Mr. Pfcrez de Codlar, ina note to 

dT tEfwaflal er endorse? by the 
15- memb er council, said that each 
team would consist of three officers 
drawn from the UN Truce Supervi- 
sion Organization and one senior 
official of the Secretariat. 



six months. 

The ban is the latest step in a 


province, a potem 


district in next. 


itially pivotal < 

dection. Last week, the government dosed the 1 


in the 
national 

. __ _ mon office in 

Kwefcwe afteriOGO pro-Mugabe demonstrators marched ra il and threw 
an office worker from a third-story window. The worker is repwtedly 
recovering. 

Flight Iranian Defectors Seek Asylum 


SSSSSSs Sikhs Murder 


yompteldyind will coidiucsrik- P gr fy | p a< jp r . arid lte 

1 RAMWsM.) Kj^ne foreim embassies in Cairo but had failed “because of bad 

‘ ‘ Enes/ r ' r ‘ ’ K t J " 


Iranians had been trying to 


IMMftHhwnoM 

Two of the accused Israeli settlers walked arm in arm 
Sunday as they entered the district court in Jerusalem. 

Jewish Settlers Ask Delay 
<J Of Trial on Terrorism 


EC Voting Is Completed ; 
Internal Issues Dominate 


(Continued from Page 1) 
Mrs. Thatcher, ran on a slogan of 
“A Strong Voice in Europe." 

The estimated voter turnout in 
Britain of about 30 percent was the 
lowest among EC countries. 

Several polls predicted a shift to 
the Labor Party in the voting. A 
straw poll by the Louis Harris orga- 
nization for the Independent Tele- 
vision Network showed that the 
Conservatives would lose 16 of 
their 60 seats in the Parliament. 

A NewsnightrGuardian Mar- 
plan poD published by The Sunday 
Times predicted that Labor would 
win 413 percent of the vote, with 
38 percent for the Conservatives. 
Other polls showed an extremely 
close race betweeen those parties, 
with the Social Democratic-Liberal 
coalition trailing. 

Britain has 81 seats in the Parlia- 
ment, as do West Germany, France 
and Italy. 

WEST GERMANY: Although 
the opposition Social Democrats 
have criticized Chancellor Helmut 
Kohl’s economic policies, attention 
has focused on the future of the 
Free Democrats, the junior partner 
in Mr. Kohl's government. 

The Free Democrats have been 
heatedly attacked for supporting 
an amnesty involving tax advan- 
tages for businessmen. The party's 
rating has also slipped in recent 
surveys. 

A poll published Friday by the 
Insitute for Social Research and 
Statistical Analysis predicted that 
the Free Democrats would fail to 
obtain the 5 percent of the vote 
needed to be represented in the 
Parliament. In 1979, the party, 
which is headed by Foreign Minis- 
ter Hans-Dietricb Genscher, won 6 
percent of the vote and four seats. 

Tbe institute also predicted that 
the Greens, the environmental and 
anti-war party, would win at least 5 
percent of the vote and enter the 
Parliament for tbe first time. 

' Political observers said they ex- 
pected voter turnout to be close to 
the 65 percent of the previous dec- 
tion in 1979. 

Mr. Kohl, emphasizing Europe- 
an themes, has appealed io voters 


to provide the EC with “the impe- 
tus to put us back on the road of a 
real community. 

FRANCE: The voters viewed as 
the biggest test of the popularity of 
President Francois Mitterrand’s 
Socialist government since it came 
to power three years ago. 

Lionel Jospin, who beads the So- 
cialist Party and its list of govern- 
ment-backed candidates, recently 
termed the balloting “a useful dress 
rehearsal” for the 1986 Icgislatve 
elections. 

- Most polls and surveys showed 
the Socialist and Communist par- 
ties losing strength. 

A poll by the Softes organization 
has predicted that a joint opposi- 
tion list of candidates led by Si- 
mone Veil of the Union for French 
Democracy would win 44 percent 
of the vote, compared with 35 per- 
cent for the Socialists and Commu- 
nists . 

That poll also showed that Jean- 
Marie Le Pen’s extreme-right Na- 
tional Front would win 7 percent of 
the vote. If that proves true, the 
party will win seats for the first 
time. 


Compiled by Our Staff Fran Dapaicha 

JERUSALEM —The trial of 22 
Israeli settlers accused of being in- 
volved in terrorist activities opened 
Sunday. Tbe defense immediately 
asked for a three-month adjourn- 
ment because of what it called “a 
lynch atmosphere.” 

Judge Yaakov Bazak ended the 
session after six hours and said the 
court would study the defense’s re- 
quest for a delay because of adverse 
pre-trial publicity. 

Heavy publicity in newspapers 
and television and radio “has creat- 
ed a hostile atmosphere, an atmo- 
sphere of lynch,” a defense attor- 
ney said. 

The 22 are alleged to have 
formed a Jewish underground in 
the Israeli-occupied West Bank 
that carried out a series or attacks 
on Arabs and Islamic holy sites 
between 1980 and 1984. 

Six of the 22 were charged with 
the murder of four Arab students at 
the Islamic College in Hebron in 
1983; the others were charged with 
attempted murder and member- 
ship in a terrorist organization. 

The six charged with murder face 

a maximum life sentence; the oth- 
ers face maximum punishment of 
10 to 20 years imprisonment. 

In all, 27 Jews nave been arrested 


since late April on terrorist charges. 
The names of five have been re- 
leased: three who were found guilty 
and two who are to be cried sepa- 
rately. 

The crowded chamber erupted in 
shouting when the defendants' 
wives screamed “PLO!" at two 
Arab lawyers who were oh 


He challenged the Iranians to 
clarify their attitude toward the 

UN resolution, apparently to probe 
whether Iran, in i ts second concilia- 
tory gesture in a week, was moving 
toward a new policy in the 45- 
mooth-old war. 

Observers here did not expect 
Iraq to accept the moratorium on 
ship attacks unless Iran allows 
Iraqi res ump tion of ml exports 
through Fao, the terminal de- 
stroyed at the start of the war. Such 
a major concession by Iran could 
suggest it was ready to end the war. 

However, Iran is stiQ r eported to 
be magma volunteers on the Iraqi 
border. Iraq started the war, only 
to lose the initiative to Iran before 
the onset of die current stalemate 
along die nations' lengthy border, 
accused Iran on Saturday 


^serving ' [Inui at 

the trial bn behalf of West Rant of violating the moratorium an 


mayors maimed in attacks alleged- 
ly plotted by the Jewish under- 
ground group- 

“We cannot sit in an Israeli 
courtroom' with the murderers- of 
our brothers!" a woman cried. 

Wives of the defendants then left. 

One of the lawyers, Tarnish 
Nasr, said: “I have no connection 
with the PLO," the Palestine Liber- 
ation Organization. 

“I am not a member of the -mm ^ 

tioMi"i™^"" I,ffljull,profa ’ Managua sees 

Mr. Naar said he was an observer -a | , 

for the forma mayors, Kharim Kph^l I 
Khalaf of Ramailah and Ibrahim ^ •• 

Tawil of El Birch. Mr. Khalaf lost 


shelling of civilian targets. The As- 
sociated Press reported from Ma- 
nama, fahram 

[Imp military authorities said 
thatjranxan gunners had sbefled 
the central border hamlet of Sayed 
Sadeq for two and a half hours. 
There was no imm ediate Iranian 
comment.] 

One indication of a possible 


The defectors had flown to 

a by Bahrain, tire United Arab Emiratesi 
mg to political sources qaoted by United Press International. 

Egyptian Foreign Mhnstxy sources told Renters that Egypt would not 
grant asylum to the Trantans and that they were likely logo to Europe or 
Tii tin America., Rental quoted diplomats as saying dim it womd be 
awkward f or Efeynl » accent the Iranians because ii is involved in efforts 
to end the Iran-. 

EC Aidei Meet to Prepare for Talks 

LUXEMBOURG (Renters) — European Community foreign minis- 
ters will meet Mob - ;fy to prepare far a sumnm conference next week. 

The dispute ovet jBritain’s budget payments continues to undermine 
community financed Britain has sain it will not approve new funding 
before a Jong-tertfc 'ijodget arrangement is completed. At the March 
summit mcetmg*<®ty about $200 milKon separated the two sides on the 
reference fignrefbrcakrifiting annual rebates for Britain. 

European Commission officials say this year’s S22rbfflkn budget is 
likely to be exhansted%y October as fann spending continues to run well 
ova budget despite changes agreed upon in March. The commission has 
requested a J2-biBio» loan from membees to meet the expected shortfall, 
although there is daagreeraeni over whether that ranch js needed. 


Hindu Priest 

By 'William K_ Stevens 

New York Tunes Service 

NEW DELHI — Sfth terrorists 
in Punjab have killed a leader of 
Prime Minister Indira Gandhi's 
Congress Party near the town of 
JuHondur. according to officials in 
the state. 

The United News of India also 
reported the lriHing of a Hindu 
pnest in the same district. The news 
agency said the priest had been 
hacked to death on the outskirts of 
tbe village of Atbola .by men be- 
lieved to be Silch ex trem ists. No 
arrests were made. 

The killings Saturday were seen 
as a further indication that despite 
die killing of the top leaders of the 
Sikh terrorist movement in the 

Amritsar Iasi week, tte moveramt U.S. CliMed for UNESCO ActlOll 


to the account 

■ of fiaals in Chandigarh, the capital 
of Punjab and 

stare of Haryana, the Sikhs 'shot 
Hardayal S ingh, president of the 
JuHundnr district committee of the 
Congress-1 Party, in the village of 
Goraya. 

In another devdepment, official 
sources said the government was 
considering changing civil service 
rules k> allow state entif servants m 
trans&rted frokj ooe’state to 


his legs in a T980 car bombing. Mr,. 
Tawil escaped injury. 

The other Arab lawyer was All 
Sabri, representing Basam Sbakaa, 
who lost his legs on June 1980 in an 
attack in Nablus. 

(UP1, Reuters) 


EC Legislature Lacking 
La Lawmaking Powers 


but failed to obtain the necessary 
two-thirds majority. 

The Parliament "exists in institu- 
tional isolation from the Commis- 
sion and die Council,” said Clif- 
ford Hackett, a former U.S. 


International Herald Tribune 

PARIS — Most of the 434 mem- 
bers of the European Parliament, 

Polls have not given dear esti- who are elected to five-year terms, 
mares of the turnout. are legislators in their home coun- 

ITALY: The vote isviewed as a ^mg,^hey have Ihdeof the power Congress staff member who receot- 

Kffhoml I)M»mpIeted a stody of the Parlia- 

prime minister, Bcitino Craxl pri- ^ fact, thar role is only an adw- menL 
raarily because the Communist .“*■ 

Party may overtake the Christian 

Democrats in a nationwide vote for iSS?*? Sr rSiS" 

the first time in Italian history. w® EC Commission, 

‘ . J.. and the Council of Ministers. 

Mr. Craxi urged voters on Friday Among tbe legislature's most 
to “ratify and support” his five- dramatic successes were rejections 
party coalition government, which ^ ^ EC budgets in 1980 and 
includes Christian Democrats, So- 1932 , in attempts to force EC lead- 
dalists, Republicans, Social Demo- ^ to find a solution to Britain's 
cratsand LF 


Mr. Hackett published some of 
the results in the current issue of 
Europe, a magazine published by 
the EC Commission in Washing- 
ton. He said: “What the European 
Parliament products is not legisla- 
tion, but its own reports. It lacks 
true legislative powers. It is not 
even a parliament in the European 


(Cantinaed from Page 1). 

started their guerrilla war here, as 
did the man after whom their 
movement is named, Augusto Ce- 
sar Sandino. who fought govern- 
ment troops and U.S. marines in 
the 1920s and 1930s. 

The Sandinist junta coordinator, 

Daniel Ortega Saavedra, and his 
brother, Humberto Ortega Saave- 
dra, the minister of defense, have 
visited this area in the last few days. 

They assured soldiers and dvfliaos 
that ti>e government considered de- 
fense its priority. 

■ Ortega Visits Moscow 
Daniel Ortega Saavedra, leader 

of the Nicaraguan junta, and other 
Nicaraguan officials arrived in 
Moscow on Sunday 00 a working 
visit with Soviet leaders, Reuters 
reported from Moscow, quoting 
Tass. 

■ Gangs Try to Break Up Mass 

Gangs supporting the Sandinist ^ noumouay, «ub wm«u m • • o - • 11 ■ ■ • - -g-i sxm* • * 

government tned Saturday to pre- prodaimed a Sikh republic of Kha- 1 WUSIH Sentences .fugitive Ex-Official 

VQll the celebration Of a Special H$tin with hnuimummi in Lmdon L: . • _ V 

Mass by the country’s nine Roman 


Tbe change was said to'tjavfc 
been proposal because of evidence 
that dvfl servants in Punjab had 
conspired with criminals and ter- 
rorists and helped erode public 
confidence in the government. 

■ Gandhi Seeks UJK. Aid 

Prime Minister Gandhi, in a 
move to curb Sikh separatists living 
abroad, has written to Prime Min- 
ister Margara Thatdrcr (tf Britain, 
Reuters reported from New Delhi. 

A spokesman for India's Exter- 
nal Affairs Ministry confirmed 
Sunday that Mrs. Gandhi had writ- 
ten to Mrs. Thatcher. No details of 
the coo tents of the letter were avail- 
able. In Loudon, official sources 
said the letter had not been re- 
ceived. ; 

Indian officials would not com- 
ment on a report that tbe message 
sought London's help in containing 
agitation for a separate state in 
Punjab by Sflrh militants living in 
Britain. 

On Wednesday, Sikhs abroad 


BUDAPEST (AXjTi— SowetrMoc delegates 10 tbe United Nations 
Educational, Sdonffic and Cultural Organization say a planned U.S. 
withdrawal from the agency seems Kke “blackmail and pr ess ur e.” the 
Communist Party i ^wsparisc Nqszabadsag said Saturday. 

Delegates also OHicizea tbe “htgraaonia poBey” of the Lhrited States 
andhs £ intervmtion”m>6cOT8^thenewsp^>a5aid.Itwasr^30rtmg 

on a weekkmg meeting of UNESCO oonmattees of the Soviet Union and 
U) its alhes. The meeting ended Friday. 

The United States, compfering of anti-Western bias and politicization 
of UNESCO, has announced its attention to withdraw fay the end of the 

- ; ' 1 ‘ J. ”"r. .. ‘ \ ■■ ; « ■■■ 

AHodoh Criticizes 

SANTIAGO d£ ’COMPOSTELA, Spam(UFI) — President Radi 
AKonrinof Argentina ended a five-day .visit to Spain on Saturday with a 
parting criticism at Prime Minister Margaret Thatcher of Britain. 

Before his departure by air for Buenos Aires, Mir. Atfonsia was asked 
h» opinion of Mrs. Thatcher’* rejection cf a Spanish- Argentine state- 
ment declaring Gibraltar and the Falkland Islands, winch are known in 
Argentina as tbe Malvinas, cokxnal possessions. “Nobody can expect 
anything else from Margaret Thatcher," he said. 

The joint statement, issued Wednesday, deaooaced the “anachronistic 
colonial situation" of Gibraltar and me South Atlantic islands that 
Argentina unsuccessfully invaded in May 1982. 

Zhao Calls European Trip a Success 

from a six-nation tom of Western EtirapiM&at .lK described as a 
“complete success" 

Mr. Thjp said China's relations with Western Europe would develop 
“firmly and durably,” but he was critical of European com p e titi veness 
and knowledge about what China needs and can offer. 

“Business u business,” the official sews agency Xinhua quoted Mr. 
Zhao as teffingj Chinese rqxnters on boardhis plane home. “It is our hope 
that Western ^ European countries and their business circles will become 
more competitive in terms of prices, quality of products, supply of loans 
and service and particularly in technological transfer.” 


s. The Associated 
H Sauce. 


iberals. 

But the Communists have bene- 
fited from grief for Enrico Beriin- 
guer, the party secretaiy, who died 
a week ago. If tbe 
expense of the 


at the 


contribution. The budgets were lat- 
er adopted. 

The Parliament also can vote a 
censure of the 14-member Com- 
mission and remove it from office, 

_ but cannot replace its members. It 

crats, the result could include a has previously tried to remove it, 

reorganization of Mr. Cnuti'scoali- * 

tion. 

Reliable turnout figures were not 
available. 


Secret din cceur 
par Fred. 


Un coeur serti de damants s'enirouvre 
sur un coeur d'or gris pour y graver le message 
i 'a dame de votre cceur. 




le Parliament has, however, 
been a platform for Europe-wide 
discussions of human rights and 
environment issues. Last year, its 
proposals Jed to the halting of tbe 
imports of some types or seal pup 
skins into the EC. 

The Parliament's correal presi- 
dent, Pieter Dankert of the Nether- 
lands, has conceded the weaknesses 
and argued repeatedly for in- 

From Moving Into ECs 10 

Writing in the International Her- 
ald Tribune last week, Mr. Danken 
said that the fate of the EC itself is 
'inextricably linked” with that of 


Catholic bisl 
Press reported 

Churchgoers fought hand-to- 
hand with the leftists and were able 
to open a path so the bishops could 
enter the church in the town, 120 
miles northwest of Managua. There 
apparently were no serious injuries. 


Hsian with headquarters in London 
and a cabinet in exile comprised of 
Sikhs living in Britain, Canada and 
West Germany. 

In an interview for Australian 
and Canadian radio carried by the 
British Broadcasting Cbip, Mrs. 
Gandhi also appealed to foreign 
governments not to aid Sikh sepa- 
ratist groups in their countries. 


U.S. Bars Libyans 


Reagan’s Aides to Push 
Televised Good Feeling 


New York Office 

The AssocMuetl Pnu 
NEW YORK — Al the State 
Department's request, city police 
will bar Libyan diplomats from oc- 
cupying their new 23-story Man- 
hattan headquarters until the Liby- 
ans clarify how the building will be 
used, officials said 
Police initially stopped construc- 
tion workers from entering the tow- 
er on Friday, but allowed them in 
Saturday after the State Depart- 
ment modified its request, a city 


The United States suspended 
diplomatic relations with Libya in 
198U but tbe Libyan mission to tbe 
United Nations in New York has 
remained open. 

Tbe spokesman said be believed 
tbe Libyans planned to move into 
the residential and office building, 
known as Libya House, in Septem- 
ber. They now rent offices arid 
apartments elsewhere in the city, he 
said. 


the Parliament He said the body 
“must escape from the treadmill it 
has been on.” He recommended 
that the Parliament be given the 
decision-making powers originally 
granted to the Council of Mirzis- 
ters. 

The council, whose present 
chairman is President Francois 
Mitterrand of France, consists of 
ministers or heads of government; 
it functions as a legislative body 
because oily it has the power to 
accept or reject proposals on behalf 
in the 10 EC members. 

To date, most of the key EC 
members have not appeared willing 
to propose stars to strengthen the 
Parliament, although many have 
urged closer political cooperation 
in the community. 

— AXEL KRAUSE 


(C on tinued from Page 1) 
directors hoped to show “a positive 
presidency, an alternative to the 
crashing going on on the other 
side.” 

• And it was just before the peri- 
od of intense news coverage given 
to Mr. Reagan's trip to Europe, ■ 
“and after the trip to China, so we 
didn’t step on our own story,” said 
James tL Lake, the director of 
communicalions for the Reagan- 
Bush Campaig n 

The presidential visits to Japan, 
South Korea, China, Ireland, tbe 


(he “Tuesday team" of advertising 
executives on leave from their 

m&IdS20 million to $2Smi5fcni on 
the advertising campaign in less 
than six months. 

The result, said Malcolm D. 
MacDougall, a New York advertis- 
ing executive who produced com- 
mercials for President Gerald R. 
Ford in 1976, is beautiful camera 
work, “the kind you see in a great 
soft drink commercial or a great 
bow commercial." 

But he said tbe Reagan strategy, 


TUNIS (Reuters) - 1 — Tunisia's former interior minister, Driss Guiga. 
60, was found gnilty of high treason Saturday and sentenced to 10 years 
of forced labor. He is living in London and was tried in absentia. 

Mr. Guiga was charged with negligence, mkl eadmg President Habib 
Bourguiba about the seriousness of foot riots in January and exploiting 
the violence to further bis political career. 

The former national police chief, Abdeffiamid Skfarri, who was present 
in toe courtroom, was sentenced to five years in prison as an accomplice 

Radioactive Iron Kills 6 in Morocco 

RABAT, Morocco (AP) — Six members of a family died after being 
conta min ated by a piece of radioactive iron and about 20 other people 
who had been in contact with the metal are under medical sur vemance. 
according to Morocco's Interior Ministry. 

In a statement Friday, the ministry said the six family members, from 
the C a s a blan ca region, died June 9. It said 20 other people were being 
watched and three among them, had been sent abroad for medical 
treatment 

The statement said the metal belonged to an industrial company in the 
Casabla nc a region. Three officers of the company were 1 

the statement said without — — - :j — ■*-* ' 

Sources said the piece of iron 
family J 


identities or naming me company, 
been found in the home of the deceased 


Normandy beaches and the Lon- ' miis rehanceoafeeJings of Ameri- 
don economic summit conference can pride and patriotism and its 
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Warsaw Pact Exercise Set 

The Associated Press 
BUDAPEST — Russian, Hun- 
garian and Czechoslovak troops 
will soon begin maneuvers in Hun- 
gary, the state-run MTI news agen- 
cy reported. The agency said about 
16.000 soldiers would participate in 
the Warsaw Pact exercise, bui ii 
gave no other details. 


produced enormous newspaper 
and television attention. Hus al- 
lowed Mr, Reagan to dominate the 
news on his own terms and made h 
unnecessary to buy oanurienaa) 
time. . .. 

A camera crew hired by the.Re- 
publican National Committee went 
on all those trips. The film wflTbe 
used In pari to create a doenmema- 
n to be shown in August at the 
Republican National Convention 
and seen on television at home dar- 
ing prime time. 

The cost of creating this film 
library.said Wilta I. Greener 3d, 
spokesman for the comnmtee, wtU 
be between 5300.000 and 5400:000. 
James D. Travis, president .'of 


scant emphasis on white middle- 
and tipper-middle-class life, 
ran the risk of making the same 
mistake that be now considers Mr. 
Fcmfs advertising made in 1976. 

“It was all white middle class," 
Mr. MacDougall said. “Our base 
theme was, ‘He’s making os proud 
again,' which we thought was pret- 
ty good. But it didn’t get Mm elect- 
ed., It didn’t take hold. People said, 
‘Wait a minute — he's done a cou- 
ple of good things, bulge’s not 
going to affect my Eft’ * 

The strategy will work for Mr. 
Reagan, Mr. Travis said, because 
polls and screenings of ihe com- 
mercials demonstrate that he en- 
joys a rising tide of confidence. 


FortheRecord 

■ The U.S. Senate approved a resobitioa Friday urging Prcadcnt Ranald 
Reagan, in conjunction with other world leaders, to call on Iran to stop 
persecution of ntembes of the Baha'i faith. The resolution was identical 
to one already approved by the U^. House of Representatives. (UPI) 
sotior member of the otffiawed Irish Natimri Liberation Army, a 
Marxist offshoot of the Irish Republican Army, was shot dead m a raid 
by police and troops on a West Belfast apartment bufldmg Friday. Police 
believe that Paui McCann, 20, who IdEed onc officer, enher killed himself 
or was hit by a ricocheting bullet from his own gnu. (AP) 
brad Radio and Tderiskm went off the air Sunday at the start of a 


three-day strike by broadcast journalists demanding 33-perceai wage 
v ~ # a it. The/ 


: Armed Forces Radio, many of whose 



Delia Femina. Trevisano and Part-- even among ihe unemployed, as a 
ners in New York and manager of restorer of traditional values. 


increases from thcj 

employees are military personnel, remained on the Mr «nri broadcast 
hourly news bulletins. (UPI) 

demonstrators fey down in me streets as more than 3J500 
rallied Sunday near the U.S. naval base in Yokosuka, about 45 
(28 miles) southwest of Tokyo, to protest tbe scheduled 

ivy vessel* (AP) 


Correction 

A passage from a New York Times article in FraWgjkAeramioaal 
Herald Tribune on the treatment of genitai hgrwiy 
the avmlability of the drug Zovirax for.oraj vse. Oratwe^&anNoyal 
or the U.S. Food and Drug Adminigwi ripn J mfrich fa ! fei ggafgte , tfee 

treatment. 
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What’s in a Name? Richardson Will Soon Know 

He Tells Voters 1 CaUMeMuggsy * in Fight for Massachusetts Senate Seat 


Bv Margor Horn blower Shannon, Sham* 

■ Wash, won Past Scnice ■ ^ 0™™^™ 

BOSTON — Elliol Lte Richard- “wf^LfA 
son, the Boston Brahmin whh more . *“• 


Shannon, Shamie and Connolly in In the primary balloting Sept IS, Although recent polls show him 
this overwhelmingly Democratic Mr. Richardson, 63, faces Ray Sha- trailing by 10 points, Mr. Shamie 

* /i _ _ T. ..*11! - . nmx ft t-1! 



U.K Admits 
Two Soviet 


Deserters 


mie, 63, a self-made millionaire was endorsed by many Republican 
who won a respectable 38 percent town and county officials before 


Mr. Richardson left Boston 15 won a respectable 38 percent town and county 


SEmTSZ y**s ago to become president of the vole against Senator Ednard Mr Richard** entered the race, 

^chard m. Nixon’s undeneaeiary M. Kennedy in 1981 t and Mr.Kmy are 


be known as “M 


of slate; secretary of health, educa- The Democrats are sharply di- ^ debating am wig the Demo- 


Afghans Used Opium 
To Keep Them Docile 




He adooied iheSfcam-a w** 11011 secretary of do- vided. jLiemenam Governor 'John «“* °£ to®> is “most elect- 

neaflopieo memetnamea week i Kerry, former head of Vietnam able agamst Elliot.’* The 39 percent 


/ensc and ai rn 

for the oS Sraare S whtti SshowS He went on to be President Ger- Veterans Agamst the War, and of votws registered as indepradent 

up at Boston's Sl PatridrtcSy ^ *• of «»- US. Represen tali veJamttM. 

celebration only to be kidded for J?™ “ d ambassador to the Shannon, a young liberal lead a « g'wt &charf»fl gets elect- 


having nothing but Iasi names. Court of Sl James's, and he served four-man field that includes a for- “ the Senate, are you ever going 

b .““6 r» • j *• /*■ . i.. . .u. 1/ v ... to him in Msccrht.Mitc'J" Mr 


§p|Pf! 

k 


EivuL" intoned Billv Buleer a President Jimmy Carter as negotia- mer speaker of the Massachusetts to see him in Massachusetts?" Mr. 
Democrat of Irish dewmtand tor fora sea-law treaty; Now he has House. David Bartley, and the gjaanoa asked a group m Boston’s 


president of the Massach’useus torown die state into political fer- Massachusetts secretaiy of state, Sou > h ^ “Hf , h « a rteum* , a 
Senate, mimiririne Mr. Richard- meal *** bis bold attempt in the Michael Connolly. t carry, but he s 

son's upper-crust accent Then he S®* 1 * race. - “Beating Effiot is going to be y ^ M - v ^ 

l .u ... . p_i._ t , tt.- »/ u. r.i ric o. ujy.xnarc. 


held up a fake newspaper head- 
lined: “Vote Elliot lie's Better 
Than You.” 1 

Taking the microphone, Mr. 
Richardson said: “There are many 

i - -i_ _ « ■ ■ 


The Massachusetts senatorial wnglt” sad UA Repraenutire Mr. Shannon. 32, hes been sn- debate, he'll (old. 


The Assncuaed Press 

LONDON — Two Soviet sol- 
diers who deserted to rebels in Af- 
ghanistan have arrived in Britain 
and w i/1 be allowed to stay for a 
year, the Home Office said. 

U ’ 1 The Home Office said Saturday 
Elliot JL. Richardson that Sergeant Igor Rykhov, 22. and 
Oleg Khlan. 21, arrived Thursday 

•**-» »*> - S'SMT Marg " 

son: “Tie moment I get him into a Ixird . - m(mher a( ^ 


Lord Bethel!, a member of (he 


primary, with contested races in Bian J. Donnelly, a Democrat. “We ^ ^ u^. House speaker 

both parties, has become one of the have a tradition of voting for the nwm« P OT^etU Jr and bv 
most closdy watch ed in the coon- old puritans. They have the image 0 f ^ most politically active 

“»• Senator Pmd E Tsongas, a of mtegnty, of govenunem ser- femiLt groups anU labor irions. 


U ■; .• I European Parliament who worked 

KtfJSK" on behalf of the two soldiers, said 


things I admire about the Irish, popular Democrat, announced in V!ce - 
Their warmth, their wit What I Jaauaiy that he had lymphoma, a M 
particularly like are the names. The f°nn of cancer, and would resign to d are 
first names — Billy. Teddy, Sonny, spend more time with his famfly. says 


A poll by MRK Research of Bos- 


er“whfle Shot was defending the 

war in Cambodj^ When he says he in ^ ^ undergoing 

Tl U’eatmem after being forced to take 


first names — Billy. Teddy, Sonny, 
Tip, Knocko.” Then he added: “I’d 
like 20 be known as Muggsy.” 


Mr. Shamie, the son of working- ton showed Mr. Richardson beat- 
class Syrian and French Catholics, ing Mr. Kerry by 5 points head-on, 


No Republican has been elected ardsou's entry into the race. 


says he was outraged by Mr. Rich- Mr. Shannon by 19 points and Mr. 


•Listen, Win, I was in these rice o^^ eon.T^ously during Ihi 
^Headds: -If 1 were Elliot Rich- rtbc ! s ' 


to statewide office in Massachu- 
setts since 1972 and Republican 


He said “we reject the stereo- 
type*’ that the Massachusetts Re- 


Bartley by 25 points. Mr. Connolly, 
a long shot, was not included. 

The Democrats point to Mr. 


The polls show Mr. Ri c ha r dson. Party registration has dropped to publican Party “is merely a social Richardson's involvemeot in poli- 
ivhose campaign buttons read “I 13 percent. But Republicans na- club for the elite and well-born, cymaking for the Vietnam War and 


love Muggsy,” leading a field of Cionally see the state as one of their closed to those who are not while or tus refusal to endorse an immediate 
Republican and Democratic con- best chances to capture an open Protestant,” he wrote in a letter to cutoff of CIA aid to rebels in Nica- 


ardso^l wouldrTt warn to run ^ rd - wbo * 

* * on Soviei affairs, said the Afghan 

ag Mocked hv Mr Shamie as a rebels ^ no P^ 500 facilities and 

attelhft hV- £££,$£.' 

pered by a dull speaking style. Mr. de “* s ‘°. l 7 d0Clle - 
fcehardson has worked hard to Beth«dl said he went to a 

brighten his image. He even ap- rebel<witro»ed area of Afghan- 

a . . .■ ■_ i « ; ctan m F^Krtiarv AnH taur nnmh^r 



The AuocdMf Press 


pered by a dull speaking style, Mr. 
Richardson has worked hard to 


Wilson Ferreira Aldunate flashed a victory sign Saturday 
in the Uruguayan capital after he was taken from the ferry. 


tenders with names such as Kerry, Senate seat 


5.000 Republicans statewide. 


peared at the dty dump to help stanin February and saw a number 


people unload garbage. 


AMERICAN TOPICS 


New York Pay Phone 
Now Takes Quarters 


For yean the 10-cem tele- 
phone call from a pay. phone 
has been a bargain in New York 
state, a relic of the days of 3- 
oent postage stamps and 10- 
cent subway rides. 


The United States' largest 
Protestant denomination, the 
Southern Baptist Convention, 
has elected a former vice presi- 
dent of the Moral Majority as 
its new president. He is Dr, 
Charles F. Stanley, pastor of 
A llama’s Fust Baptist Church, 
who is known nationwide for 
his syndics icd TV ministry. 


But Lauds Ferraro as a Party ’Star’ 

By Bernard Wdnraub ■HP SF ' 

New York Times Service 

NORTH OAKS, Minnesota — Mr * 

Walter F. Mondale has lauded * - -- 

Representative Geraldine A. Ferra- 
ro of New York as a “star” in the 


of Soviet prisoners. 

“These two seemed to be the best 
candidates for immediate release 
because their captors were willing 
to release them/ he added. 

He said he suggested that they 
write letters to Mrs. Thatcher ana 
they did. “explaining that they had 


Uruguay Arrests Exile 
As He Returns for Vote 




Democratic Party, saying that she 
has all the qualifications of a vice 


But beginning June 29, pay 
phone calls will cost 25 cents, 
the first raise since 1951. The 
Public Service Commission, 
which approves the rates, does 
not make hasty decisions. Be- 
fore that, telephone rates had 
been fixed at 5 cents since 1906, 
when the first pay phone was 
introduced in the dty. Pay 
phone calls now cost a quarter 
in 19 other slates and 20 cents 
in 13 states. 


Officials Confront 
Squatters in Alaska 


Trespassing and the unau- 
thorized use of public lands 
have long been a back-burner 
issue in Alaska, whose area is 
one-fifth the size of the rest of 
the United States. But offidals 
now find themselves coo/rom- 


But in New York state still 
has one phone bargain. Local 
calls can be made for 5 cents in 
a stretch cm the Massachusetts 
bonder operated by a small in- 
dependent telephone company. 


ing squatters as they cany out 
land transfers under the Alaska 
Statehood Act and the Alaska 
Native Claims Settlement Act 
of 1971. 


Companies Research 
Tobricco Substitutes 


Many cabins were built years 
before the federal govenunem 
began transferring hud to the 
state and to corporations run by 
native Eskimos, Aleuts and In- 
dians. Few. people cared about. 


has all the qualifications of a rice 
presidential candidate. 

Mr. Mondale said he bad 
stopped short, however, of discuss- 
ing the vice presidency with Mrs. 
Ferraro, who visited him for 90 
minutes Saturday to di«*»« the 
party’s platform.' 

At a news conference after Mrs. 
Ferraro s meeting with Mr. Mon- 
dale at his home here, the two made 
itclear that her role as chairman of 
the Democratic Party platform 
committee would prevent for the 
next few weeks any direct talks on 
the vice presidency. 

Mrs. Ferraro is one of several 
women who have been prominently 
mentioned as potential Mondale 




been conscripted into an unjust 
war and they bad token the first 


By Edward Schumacher brief declaration before disembark- 
*«• IM r ima Serrtrt “8 al Monierideo port, h was not 

Mowrcvinm known whai the declaration said.] 

M ^ EV 1 1DEO_ ;^ l f 0n ? He had refused to get off die 
S^HSSS f ®rry when it was intercepted sever- 


war and they bad token the first 
opportunity of deserting and now 
wished to live in a Tree country.” 

Lord Bethel! said he delivered 
the letters to Mrs. Thatcher. 


tnpnfnM candidate, was ar- 2 Ste^dTore by a pawl tat 
rested Saturday aboard a ferry as ^ a destroyer according lo radio 
he was returning to his homeland rcports 3 6 

Armed navy officers then com- 


The Mail on Sunday published a 
sport that included a photo of the 


for the first time in 1 1 years. 


report that included a photo of the 
two soldiers in civilian clothes 
standing in Trafalgar Square. 

The newspaper said they did not 
know until the last minute (hat they 
were being freed, and when their 
captors put them in a jeep they 
thought they were going to be exe- 
cuted. 

“We had no idea that we were 
going to be released, far less that we 


A patrol boat and a destroyer JSSnTii tarTand deiain«l 
2S^l l 2JP t l? K P a * the 65-vear-old exile and his 31- 


Ferreira and 400 political support- MU ^ the fe- 


Argentma- 


a . The younger Mr. Ferreira is also 

innravt^ 1 ? st,ma J® d . a ! naar, y wanted by the government for criti- 
100.000 dumtuig and smgmgUni- cism of the miBraiy while in exile. 


. rts»ssfflsssr aSSSa" 

Bsamt-'sfs: JftSffaswr 3SSSs s 

quo.cd as sjyiflg. lag divrned » U,e ^hon: 

■ Sonet Offensive Pf. punta Esle ’ 100 danger that he might fall into the 

An Afghan rebd leader raid Sat- the candidate of 


Geraldine A. Ferraro 


Dianne Feinstein 


quoted as saying. jog diverted to the seashoi 

■ Soviet Offensive °f. punla dd ^ 100 ”» 

AnAfgh^rebeHeaders^d&t- mTSSSTC the cand 
urday that Soviet troops had killed on e of the country’s two 
more than 1.000 civilians in Af- parties, the centrist Nation; 
ghamstan s western province of for elections in November. 


^SSS&SlSS. 


Herat during the past two weeks, 
the Democratic presidential no mi- state delegates to Mr. Moo dale's 72 Reuters reported from Peshawar, 
nation Saturday and refused a de- and Mr. Jackson's 29. Another 39 Pakistan, 
mand from the Jackson camp to unpledged slots will be filled by -j-u. 

share any delegates. United Press elected officials and party leaders. 1 Bulan, iridS R^h- 


ruaning mates, inciuding Mayor u ^ «,duurcu 
Dianne ! Fdnstem of SanFrancirea mand from theJacksoa 


U.S. manufacturers are 
speeding up research on ciga- 
rettes with no tobacco or with 
reduced tobacco in an effort to 
protect their sales, according to 
federal officials. 


squaders - living illegally - far 
away or hunters and fishermen 


away or hunters and 
in the wilderness. 


Mr. Mondale announced on Friday 7~ rc , 
that he would interview Mrs. Fein- ‘° Ier ^ aa0Qa l 
stein on- Thursday and. Senator An&e ^ s ‘ . ■ i 
. Lloyd Benisen of Texas next Satur- Speaking to 
day. • • *. Ration, to next] 

Also. Mr. Mondale, who says he JJj -Sj 
i..- m biart said the 


day that “preconceived” riolence 
or elections in November. and subversion accompanying the 

- He b? ^banned (rom poh- poUucal leader’s return. Demon- 


tics until 1999 by the military gov- 
ernment of General Gregorio Alva- 


s (rations were banned. 

Police and army patrols, some 


The Department of Health 
and Human Service says it is 
getting a lot of public inquiries 
about non-tobacco cigarettes, 
and meanwhile, importers are 
looking to increase sales. 

One tobacco-free brand 
made in Aigoxtina is being sold 
widely in California, and an In- 
donesian import that combines 
tobacco and cloves is also gain- 
ing popularity among young 
smokers. 


Some officials estimate there 
are more than 2,000 cases of 
unauthorized land use, and the 
issue was highlighted last year 
with theriisclosure that Gover- 
nor Bill Sheffield was part-own- 
er of a duck hunting shack in a 
state waterfowl refuge. Other 
shack owners included an Alas- 
ka Supreme Court justice and at 
least one Federal Bureau of In- 
vestigation agent. On the advice 
of the state's attorney general, 
the governor gave up Ms part- 
interest . 


has enough convention delegates to 
win the Democratic Party’s prcsi- 


share any delegates. United Press 
International reported from Los 
Angela. 

Speaking to the California 'dele-' 
gation to next month’s Democratic 
National Convention, Senator 
Han said “the one thing you have 
to know about me is I don't quil, 
and neither do you.” He addea. 


— i f , . . - , . — — — ^ uuiv ggm • *• i my i^aL2K/tm\ 

^ He is w *? te< L °« a series <* accompanied by light tanks, drove 


chairwoman, Maxine Waters, 
caffed on Senator Han Saturday to 
share some of his delegates with 
Mr. Jackson, who she said received 


group l«der. Biirhanuddin Rab- eight-year-old charges, among itaoST^cB 155^3^ 

Mr. Jackson's state campaign ai< ^ ag _ Tu Pamaros giomllas showS force. The port w^block- 

i the Soviei offensive was directed at and ihreaiemns the country s sera- t... — — 


the provincial capital of Herat and 
the villages around it. 

He said the Jamiat had ap- 


•• . w m — u aiiuw 1^/1 liriuw, a 4lv uvii & “ 

« was directed at apd threatening ibe counixy's secu- aded by caigo containers. 


meat while in 


□si the go vera- 


People of all ages turned out on a 
chilly morning for the demons ira- 


Mr. Ferreira, who denies the non, many of them waring the blue 


“Beneath this nice-guy exterior is a any “procedural changes” should MCTC of civilians by the Soviet surrounded by troops and under quiet dty for meet of the afternoon. 


Senator Han won 205 of the San Francisco. 


Notes on People 


Federal agencies control 255 
million of Alaska's 375.3 mil- 
lion acres (150 million hect- 
ares). The state controls anoth- 
er 78 million acres; private 
owners, including Alaska native 
corporations, have the rest 


If the State Department re- 
members Alexander M. Haig 
Jr.’s tenure as secretaiy of state, 


win the Democratic Party’s presi- butonly 9 percent of the state dele 

dential nomination, challenged ^ ^toer do you. He addea, Senaior Han refused, sayinj 
President Ronald Reagan lo ai “Beneath this ni re-guy exterior is a any “procedural changes" sbouk 
least a half-dozen debates on spe- pretiy lough cookie.” be considered at the convention ir 

cific issues, starting with arms con- Senator Han won 205 of the San Francisco. 

trbL — 

There Was no immediate White 

quest At his news conference ^ Issue of Alien ID Cord Si 

Washington on Thursday, Mr. «r . 

Reagan expressed his willmgness to jr* rwi* ¥ J* Tl ~a grr 

Hy 1 we of Emotional Ho 

an enthusiastic grouj> of supporters 

in Houston that the Ai^ncaii By Karen Tumulty stars. Is that what we really want?” 

iney want several aeoates, on suen W Q | 4TX ]^ 0 m , wear a yellow star herself because 

issues as economic policy, national L shc wa Trisiting San Francisco 

security, foreign policy, environ- when ^ Saais invaded Poland 

ment, cml nghts and how to pre- congressman from Maryland, the d jy nnT In v.„ n « r ; v . 

pare our children for the ftiturT" rision of a national compuicr idea- .“J. 001 re,uni 10 ner naUVC 

«... tificalion syston evoked haunting „ ' „ , . „ 

„ “Kraon® « toe times be had been .. Rep««eniauve E. de la Garza 

^ under police surveillance for civil ^sted the name of the young men 


21.1 percent of the primary vote proached the United Nations office charges, was taken in a military and white flag of Mr. Ferreira’s 

but only 9 percent of the state dele- “t Tehran to ask the UN to inter- . convoy to an undisclosed location faction in the National Party. Af- 

gates. Senator Hart refused, saying vene to stop what he called a mas- after the ferry docked. The oier was towards, cars rushed ihmuph the 


ferry docked. The pier was towards, cars rushed through the 


be considered at the convention in forces but he had no information 


about the UN response. 


the cover of helicopters. 

[Interior Minister Julio Rapela 
said late Saturday that Mr. Ferreira 


beeping horns and waving flags. 

Uruguay is a ranching country of 
2.8 million people. The turnout of 


Issue of Alien ID Cord Swept Away 
By Tide of Emotional House Debate 


s»iu laic aaiuiuay mat iwr. rerreira 2.8 million people. 1 ne turnout Of 
would be held incommunicado un- nearly 100,000 people was nearly 
til a military judge made a decision |Q percent of this capital's popula- 


on allowing viators. United Press tion. It underlined in pan Mr, Fer- 
Interoatioflal reported from Mon- reira’s popularity, and also reflecl- 


tevideo. 


[Mr. Ferreira was forced to sign a rulers. 


ed the unpopularity of the military 


By Karen Tumulty 

Los Angeles Times Service 

WASHINGTON —To Parrcn J. 


stars. Is that what we really want?” Monday with his two presidential 
Mrs. Burton escaped having lo rivals and the AFL-CIO president. 


rw^,,£: shc was visiting San Francisco 
Mttchdl. 0* black. Democratic when the Nazis 6 invadcd Poland 


wear a yellow star herself because Lane Kirkland, on the immigration 
she was visiting San Francisco bill. United Press International re- 
when the Nazis invaded Poland ported from Washington. He was 


Jr. s tenure as secretaiy m state, Chicago, SeaTS ' 

us not letting on m a 154-page 

document titled "Realism, Closes Original Store 
Strength, Negotiation: Key ~ 

Foreign Policy _Statements of w. Roebuck & Co. ha« 


pare our enuaren tor the mure. 

“It’s the one environment where 
a candidate is really tested,” said 
Mr. Mondale at a Houston news 
conference. 


ported from Washington, 
immediately rebuffed. 


HANAE MORI PARIS 

BOUTIQUE 


Representative E. de la Garza meeting wiib Lane Kirkland. Wal- 
listed the names of the young men ter Mondale and Gary Hart no 
>m his neighborhood in Mission, later than his coming Monday to 
xas, who had died in World War prevent the Simpson-Mazzoli bill 
and Vietnam. from either being passed or going 

“They crane into my mind when to conference.” Mi. Jackson said, 
meone says. ‘You have io identi- a spokesman for Mr. Mondale 
yourself beyond the norm to get ^ was “going to be in Minne- 
ob. he said. No sir, not after ^ on Monday and won't be able 
e supreme sacrifice of Joaquin w come back for a meeting,” and 
‘stro Roberto Gonzales. Ri- M aF L-CIO spokesman sS d Mr. 
aide /Uamz. Darnel Ganna, Ro- Kirkland was in Europe. The Hart 
no Villarreal and Merced Salt- campaign had no immediate cora- 
s. Not after / look at their Purple men,. 


“I am publicly requesting a 
leering with Lane Kirkland. Wal- 1 


[n response to a question, Mr. n.r „r n-,„„i„. M nm , an v u; 

Mondale said the order of his inter- “They crane into my mind when 

views with potential vice presides- .. rccoUnlet i re someone says. ‘You have to identi- 

tiaJ choice “was not signiGranL" fy yourself Um wm 


rights activities during the early from his neighborhood in Mission, 
1970s. Texas, who had died in World War 

„ . v? v H and Vietnam. 


the Reagan Administration.” 
There is not one reference in the 
collection lo Mr. Haig or any of 
his foreign policy pronounce- 
ments during his tenure from 
January 1980 to July 1982. 




Velma Marpe Barfield, 51, 
convicted of poisoning a male 
friend and her mother, is to be 
executed Aug. 31 in North Car- 
olina. She would be the fust 
woman executed in the United 
States in 22 years. 

“This place is getting to be 
like- a cookie farm,” Senator 
Barry GoJdwater, die Arizona 
Republican, complained last 
week as the Senate prepared to 
adjourn at 9:01 P.M. in the 
middle of a debate on a military 
spending ML Mr, Goldwater 
said be was ready to go on, 
although he'd been ai woric . 
since 7 in the morning- “1 can 
remember when we used to 
work all night,” he groused. 


Sears, Roebuck & Co. has 
dosed its original retail store in 
Chicago because the outlet, 
opened in 1925 and the compa- 
ny’s headquarters for 48 years, 
has operated at a loss for seven 
years, officials said. 

The store, which dosed Sat- 
urday, offered appliances, tele- 
visions and air conditioners, as 
well as surplus merchandise at 
discounts. It was the company’s 
national headquarters until 
1973, when corporate offices 
were moved lo the downtown 
Sears Tower. Store sales began 
declining that year. 

The retail store had been los- 
ing money since 1977 and “the 
trend was accelerating at an 
alarming rate;” according to a 
spokesman. Sears’s national 
catalog merchandise-distribu- 
tion center is to fill Ibe mace 
vapated by the retail store. Sears 
operates 20 other stores in the 
Chicago area. 


Asked oh Saturday if she had rounded up and imprisoned merely 
discussed the vice presidency with because their ancestors bad come 


Mr. Mon dale, Mrs. Ferraro said: from a certain country — as he and 
“The issue did not come up. I'm thousands of other Japanese- 


here as head of the platform com- Americans were during World War aD . a u i’ 

mittee.1 am still working with each II. nas. Not after Hook at rbetrPuiple 

nf thp. nthf* reimnnipn* And a final- n ■— w> i Hearts on the waU am I going to 


of die other campaigns, and actual- And to Representative Mickey IJSvi-j?- 
Iv it would not be orooer at this i»ianH * ever yieio. 


SALES 


FROM MONDAY Jl .NE 18th 
TO SATURDAY JUNE 23rd 


fy yotireeif beyond the norm to get ^ ^ was 
a job. he said. “No sir. not after on Monday a 


17-19 Avenue Montaigne - 75008 Paris 

Tel.: 723 52 03 


the supreme sacrifice of Joaquin 
Castro. Roberto Gonzales, Ri- 
chardo Alaniz. Daniel Garcia, Ro- 
berto Villarreal and Merced Sali- 


CONTREFAQON DE LA MARQUE 

X 


ly it would not be proper at this Le]ani a black Texas Democrat, 

tune IO diSCUSS JL th» nmnns r) smacks? of ('mm 


ne to discuss jl the proposal smacked of govern- AJlcr rcjectoig me laemuicauon 

Mr. Mondale praised Mrs. Fer- ment prying “I am tired of white toe House approved estab- 

ro. a 48-year-old former prosecu- people coming into my district and hshing a toll-free number that em- 

r. and left open the possibility studying my people,” he said. ployers could call to ensure that job 

at he would soon discuss the vice For a while last week, the House ’L°i, showing fahc ^ 

esidency with her. debate on the Simpson-Mazzoli f 

)lo , . . . , immimHnn hill loot an intMcoiv ldenuficauon was onlv one of 

-ae is one of the smrs ofpur «S>uiU took an mtenscly ma|iy ^ issues ^ |as| 

iucafpartyMfloneot tnerecog- week as the House debated the Sen- 

mzed leaders in the House, and ail Ai issue was a plan to set up a ate - passed bill, which seeks io gain 


r CT yield.” Mr. Jackson said he was upset 

After rejecting the identification J” 1 ^^“draent that permits 
rH thousands of foreign workers to en- 


of that is obvious the fact that national identification system — a 
she’s been given tins very impor- card that could not be counterfeit- 


taut task of really defining (he fu- ed or some other sure-fire way of 
ture, the spirit, the direction, of the verifying that job seekers are UJ5. 


Democratic Party,” Mr. McmdaJe citizens or otherwise entitled (o be 


in the country. 


rial Security cards. fctaSta 

ldenuficauon was only one of j ac tso n 
many emotional issues raised last 

week as the House debated the Sen- | - 

ate- passed bill, which seeks to gain 
control of the nation’s borders by 
imposing fines on employers who 
knowingly hire illegal workers. 

The debate is certain to again 
grow intense Tuesday as the House 
takes up another controversial pra- 


ter the country for seasonal jobs. “I 
am gravely concerned about the 
consequences of this legislation for 
our brothers and sisters of Hispan- 
ic descent in the Southwest.” Mr. 


DE LA SOC1ETE CHANEL 
PARLES 

MAGASINS REUNIS ETOILE 


/•We agreed early that this task of The House ultimately rqected ^ orL ^ of amnestv to 

chamng the platform committee even a feasibility study of such a who ^ prove they 

rentiirwl anrf wp Wslfim. 1 • .« . ■ . _ j n 


tin b 


•* 




F amilies of Utah Leukemia Victims 
Say Nudear Tests Were Responsible 


required independence and we system. have been in the Unite d States 

were not going to discuss the possi- But during the debate, the emo- since Jan. 1 1982 
bility of the rice presidency during lions of many House members pro- . * ' 

tins interval.” he added. “It neither vided a rare ElimDse of Lhedivwsitv ■ JaCKSOU ReDuffed 


tins interval,” he added. “It neither vided a rare glimpse of the diversity 


includes nor excludes her, and bolh of experiaice, rather than (he polii- 
of us understand that,” ical parties, that Lbey~ represent It 


The Rev. Jesse L Jackson said 


3 ; ; 


After listing Ms criteria for a run- “} c ten-su bmerged sen- 

ning man- inrfmfmg ct ifk at work- sitivioes of a nation in which there 


ical parties, that ihey"represenL It Saturday he wanted a meeting 
reflected the often-submerged sen- _ 


The Associated hra between 1951 and 1962 caused can- ing on Capitol Hfll and diplomatic ^ d®™ 5 of major retigioiis and 

■. SALT LAKE CITY, Utah — cer in themselves or their relatives, negotiations, Mr. Mondale was toe census counts 18 races. 

The surviving relatives of 10 leulce- The previous lawsuit was re- asked if Mix. Ferraro met his quali- As House members took turns 
mia victims have filed a federal stricted to people living no more fictions. He responded, “Yes.” recounting their individual night- 
lawsuit blamine the deaths on fall- than 90 miles fl 45 talometers) from In . Urc maTts ’ toose who listened grew 

“S^Nevarta. the N^da Test Sire ne^Las Vt> for « in£ 

: The suit was filed Friday in Salt p. In renor Secret^ » ™ite«oS?D»flSS ?“ ^ *» growing kite and 

Lake City on behalf of 19 (datives Stewart UdaD. a Phooux (attorney Senator toaj they were eager to go home, 

of 10 victims who bad lived in toe who was among plaintiffs attw- Hajt of Coj^do die ^ Representative Sala Burton, 


ULTIMATE 

IN 

LEATHER 


HYATT REGENCY, 
Manila 

40% OFF* 


Rea! value from Hyatt. 
‘23 room rat ms press;:. 

Eranc-ne-.v 'ooms and 

faciiities to please the 
most fastidious traveller. 
Each Quest room with a 
private balcony for an 
incomparable view of 
Man.-.'a Say sunsets Two 
employees per guestroom 
for prompt and more 
personalized service. 


of 10 victims who haoiiveom tne w UU •« Gaty Hart of Colontdo and the . t n re - u , ’ 

Utah town of Pleasant Grove. It treys in the wignal case jud the ^ ]csx ^ that DeiMoat of Cttoforaia, who lost 


jpy. : ’ 

iHH *-* A ' 


docs not ask for a specific amount 
for the survivors. 

Last month. U.S. District Judge 
Bruce JenJtiss ordere d the federal 
govenunem to pay damages in 10 


lawsuit filed Friday was the first to fh ‘ u.j inT^vf*rv rmri 01 ^ famil y ^ ooncentra- 

involve plaintiffs fiviag a greater 2S.21SJS ™ . JBSta “on camps during Worid War IL 

miles. aJT hearandseerhaveanacoeoLlwas 


AND 

SNAKESiON 


For immediate 
confirmation ot indiviouai 
reservations, ca'! 5 
Telex No. 63344 ETPH/APN 
2702 Roxes Bc-jieva'd. 
Pasay City. Philippines, 
or you: nearest 
Hyatt Sales. Offme. 


«T that she expected several minority 

Wayne Owens, also an attorney 1 f bom ra Poland. Sbe went on: 


govenunem to pay damages in iu wxjmuwau. iwujm planks, 

of 24 r epres e ntative cancer cases, m both cases, smd that Pliant w , Char* TVJpoafpc 

The cases were selected from Grove bad a child leukemia death ■ Hirt.Wotft Snare Delegates 


among 1, 192 original plaintiffs who rate well over 10 times toe US. 
contended that atmospheric tests 1 average during toe 1960s. 


“The most detestable thing in the 
worid is to have an ID card. The 


Senator Han renewed his deter- Jews in Europe, in Poland where 1 
mination to continue’ his fight for was born, were wearing yellow 


Marie-Martine 

50, Faubourg Saint-Honore 
75008 Paris 
Tel. 266.55.23 


Spin S;t r-WCf-i TO. 


PAR JUGEMBNT DU 9 NOVEMBRE 7 981. 

Le Tribund de Grande Instance de Paris, tfit que ; 

”L« Magatins Reunis Etoile" ont commit des ac te s de contrefa y wi 
en vendant dans sa succursde sise avenue Niel 6 Paris, une serie de 
sees portant deux Cenfracreise representant la marque figurative 
de CHANEL, soil X , 

— Condamne, "Les Mogasim Re unis Etoile" & payer a CHANEL 

la somme de 40.ooo F 6 litre de reparation de prejudice resultant de 
I'otteaiue de so marque, 

— Intordtt aux " Magas im Reunis Etoile" de faire usage, sous 
quetque forme que ce sort el d quekwe litre que ce soil, de tadite 
marque sous ostreirrfe definitive de 1J500 F par infraction comta- 
tfie d partir cTun dtid dun moa 6 compter de la sgrvficanon du 
jugement, 

— Autorise la pubfication du dispositif du jugement dans iron revues 
an taumaux francos ou etrangers, ov chow de CHANB., el aux fra a 
des "Magas ins Reuni* Etoile", sans que le coin global des puMca- 
tiora dSpasse ta somme de 15.000 F, 

— Condamne le* "Mogasins Reunis Bdle" A verier a CHANB. la 
somme de 4.000 F en application de Tratide 700 du nouveou code de 
procedure civile, 

— Condamne les "Mogasins Reunis Etoile" aux enfier depens," 
PAR ARRET DU 9 MASS 1983. IACOURDAPPB.DE PAMS, 
"Confimw, 

— En toutes ses dispositions le jugement du Tr&unal de Grande 
instance de Paris du 9 nommbre 598?, 

— Prteee routefois, que b publication du dispasHif du jugement 
ardoonte par la premiers juges devra faire memion de sa confirma- 
tion pw le present arret, 

Afoutant au jugement : 

C o nd amn e bs Mogasins Reunis Etofle 6 versef 6 b SoeiSte 
CHANB: 

— La somme de 5.000 F pour oppei obusif ei dilertoife. 

— La sairane supplementaire de 4.000 F sur le fondemeni de 
I'amde 700 du nouveau code de procedure aviie, 

Condamne let MAGASINS REUNIS ETOILE 6 taws les depens 
d'r^ipef." 
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Upward to a S ummi t? 


Suddenly on Thursday the tone of Soviet- 
American relations changed, at least a bit and 
for a while. Within a period of a few hours, a 
Soviet spokesman and Ronald Reagan indicat- 
ed new openness to a summit Moscow tenta- 
tively softened its previous insistence that Mr. 
Reagan was unfit as a diplomatic partner, 
though it added an emphasis on “proper prep- 
aration" of a summit. The president eased his 
earlier demands that the agenda and results of 
a summit be precooked — a move that discom- 
fits the diplomats, who do the precooking. He 
also hinted at a new readiness to negotiate 
limits on certain weapons in space. 

Nothing of substance has changed. But 
there has been no summit in five years. Neither 
Mr. Reagan nor Konstantin Chernenko has 
met his counterpart. Summits, experience 
shows, can produce misunderstandings and 
disappointments. Still, it is unnatural and un- 
wise for the top leaders to have no persona! 
contact. It is not as though otherwise they may 
blow up the world. But the reasonable way to 
do business is to get together. When the two 
cannot even arrange a first meeting, that is 
widely taken as a sign itself of difficulty in the 
relationship and as a default on their shared 
obligation to the rest of the world. 


Mr. Reagan had come under heavy pressure 
from friends, from those concerned with his re- 
election as well as from those apprehensive 
about the international drift, to do something 
to check the deterioration. He quietly let the 
Kremlin know he was considering such a sig- 
nal and the Soviet leaders responded, hours 
before he spoke, with their own public signal 

For Mr. Reagan it is, politically, a no-lose 
situation. If a summit comes and especially if it 
succeeds, he will be depicted as a man of 
peace. If there is no summit or if it fails, he can 
hope to blame the Russians. Why would the 
Russians seem ready to lend themselves to Mr. 
Reagan's election-year purposes? Presumably 
the answer lies in their assessment of the 
American political scene and of the interna- 
tional slakes as well 

Mr. Reagan may yet be revealed as simply 
the latest president to believe that his personal 
powers of persuasion could produce the Mos- 
cow breakthrough that has eluded his prede- 


Reagan Is Willing, but He Needs a Plait 


^^ASHINGTON — In his news conference 


cessors. It is a temptation that a prudent presi- 
that is 


deni will bold in check. But that is for the 
future. For now, it would be good if both sides, 
having pondered the tension between them, 
were to study how a summit could reduce it. 
— the Washington post. 
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Mrs. Gandhi’s Version 


Thursday, President Reagan said he was 
“ready, willing and able" to meet with the Soviet 
leaders at a summit or anywhere else. 

Leaving aside the Question of whether he is 
“ready" or “able" to discuss the intricate ques- 
tions of nuclear arms, the Middle East and world 
trade with Konstantin Chernenko, Mr. Reagan 
has made it clear that he is “willing" to listen to 
his aides and his pollsters, who are telling him 
that this stalemate with the Russians is bad 
election politics, and that he is also willing to 
listen to his allies, who are idling him that failure 
to ulk to Moscow is bad diplomacy. 


By James Heston 


Tbe Republican leader or the Senate, Howard 
Baker of Tent 


Tennessee, and the Republican chair- 
man of the Senate Foreign Relations Committee, 
Charles Percy of Illinois, talked to the president 
about this recently, and like Prime Minister 
Pierre Elliott Trudeau of Canada, argued that 
maybe the president should change his tune and 
agree to meet with the Soviet leader. 

Mr. Reagan’s response at his latest news con- 
ference 
and 

questions put 
for talking to Moscow. He brushed them all 
aside. He would, be said, go anywhere and talk 
about anything, without condiuons. “Anything 
that might clear the air and create a better 
understanding between us, that's Fine," he said. 

Moscow's reaction was interesting. Leonid Za- 
myatin, the shrewd propagandist of the Kremlin, 
switched as fast as Mr. Reagan did. Forgetting 
what he had said in the past, Mr. Zamyatin was 
suddenly talking in a different way. 


“As far as we are concerned,” he said, “wt do 
have tbe desire to reach agreements with the 

United States The possibility of agreement 

exists. . . . One should begin sow with such 
prepara dons. We have a huge number of quo- 
tums which could be examined and prepared in 
order to present them at a summit meeting." 

This is a switch in Moscow, and the question is 
how it came about. The ness here — and it is 
only a guess— is that the Russians have derided 
reluctantly that Mr. Reagan is probably going to 
win re-election in November and they will nave 
to deal with him for another Four years, and so 
should begin to talk to him now. 

Similarly, Mr. Reagan seems to have decided 
that his confrontational altitude toward Moscow 
was beginning to frighten both Americans ahd 
allies, and that he should consider reconciliation. 
At least he is beginning to talk about talking. 

This is quite different from the vicious propa- 
ganda between Washington and Moscow in the 
recent past. The question now is bow to proceed. 

During the last days of World War II and 
during the presidential campaign of 1944, Presi- 
dent Roosevelt decided that the organization of 
world peace was too important to Be left to the 
clash of partisan politics. 

So he established a nonpartisan commhiee to 
study tbe question and arranged with Governor 
Thomas EL Dewey of New York, his opponent in 
tbe 1944 election, to cooperate in tbe formation 
of the United Nations. He wanted to avoid the 
partisan struggles that led to the collapse of the 


League of Nations. This is not a bad maid for 
this delicate point m UJS.-Soviet relations. 

TheRnssians would like to play off the Demo- 
crats against Nfr. Reagan, who is not their favor- 
ite cfaaractef, and Walter Mondale would no 
doubt prefer to run against Mr. Reagan’s staJe~ 
* mate with’ the Russians. But noW that the presi- 
dent is offttififcto talk to Mr. Chernenko, and 
vice versa, the Democrats tan no longer blame 
Mr. Reagan for accepting the negotiations they 
have denounced him for rejecting in the past. 

But is Mir. Reagan really “ready" and “able”? 
He has made a brilliant political and tactical 
maneuver . He was in trouble, not primarily be* 
cause his policies were wrong — even the allies 
<Hd not question bis emplacement of missiles m 
Europe to maintain a balance of power — but 
be cause his rhetoric was too strident Tins he has 
now corrected, and in his news conference he 
almost seemed to be imploring the Russians to 
end the stalemate and talk about anything any- 
where, a wiffinghess that will help him in his 
campaign for re-election. 

Mr. Reagairhas at least opened up thedoor to 

the Russians and says he is waiting for somebody 

to “come up die steps." But if tbe Russians do. 
who will be there to negotiate with them? Tbe 
American experts on Soviet policy — George 
Kerman, for example —are no longer in Wash- 
ington. If negotiations really do start, it is not 
clear who wuf meet with Anatoli Dobrynin and 
Andrei Gromyko, who have been dealing with 
UiL-Soviet relations for 40 years. 

Bui at least the talk about talks has started. 
That’s the main thing. 

The New York Times. 


Presidency t 



Don't Apply 


By William P&ff 


YORK — .The wteyiswn 


_ industry is the chirf beneficiary. 

of the present American system for 
electing a president. The profits from 
politics rou in. The nation pays. The 
special interests pay: The cand i dates 


pay. The industry collects. Tbe coun- 
try is werseoff 


The bloody fighting between the Indian 
Army and Sikh extremists in the Punjab left 
the rebellious state subdued, its Sikh majority 
stunned by the show of force that took at least 
500 lives. Elsewhere, violence has been con- 
tained. To this extent. Prime Minister Indira 
Gandhi can claim vindication. 

But only to this extent. Mrs. Gandhi is left 
with a credibility problem that raises doubts 
about the future — especially heading into a 
national election by the end of the year. 

The credibility problem is serious. For eight 
days after the action, the Punjab was dosed to 
journalists. When foreign reporters finally 
were admitted Thursday, they were forbidden 
to take photographs or question tbe briefing 
officers. Without independent assessment of 
New Delhi's version of the events in Amritsar, 
questions persist about the number of casual- 
ties, the scale of the assault and the true 
circumstances of the death of Jarnail Singh 
BhmdranwaJe, the Sikh extremist leader. 

India is not the first democracy to seal off a 
battlefront. Britain set the dubious precedent 
in the Falklands war, followed tty the United 
States in Grenada. In each instance, any bene- 
fits to security were far outweighed by losses in 
credibility. Was the use of force in the Punjab 
proportionate to the challenge? India's gener- 


als assert that a siege was unpractical and that 
“flushing out" 2,000 Sikh militants was possi- 
ble only by frontal assault. Tear gas grenades 
bounced off bricked-in windows, they say, and 
when an armored personnel carrier entered the 
compound, the defenders struck bade with 
sophisticated anti-tank rockets. 

AD this may be so. But India deserves to be 
judged by its own democratic standards. From 
the outset, Mrs. Gandhi has insisted that her 
purpose was to hold India together and block a 
breakaway movement in tbe Punjab. Crushing 
the militants is not enough. Without serious 
negotiations with Sikh moderates, the fertile 
Punjab, India’s granary, could become another 
Northern Ireland. Yet the prime minister ap- 
pears to disdain conciliation. 

Of 700 million Indians, only 2 percent are 
Sikhs, and most of them live in the Punjab. 
Hindus are rallying to Mrs. Gandhi their 
fervor increased by rumors that Moslem Paki- 
stan may have had a hand in arming the Sikhs. 
If the prime minister exploits this, she may win 
an election and jeopardize Indian unity. 

Like the Golden Temple at Amritsar, India 
has been mauled by the effects of its army's 
assault but remains intact Mrs. Gandhi's for- 
midable task is to keep it that way. 

— THE NEW YORK TIMES. 


Steel Quotas 
Can Slice 
Two Ways 


By Hobart Rowen 


^yASHINOTON — You do not 


have to be much of a cynic to 
lord: at things this way; First, the 
summit leaders make a Finn anti- 


protectionist declaration, as they did 
a year ago ar Williamsburg. Then 


they go borne, and do the opposite. 

That is what happened in the 
spring of 1983, when the United 
States adopted new quotas and tariffs 
on the importation of special steels 
from Europe. fThe Europeans were 
hardly better on a range of items.) 

Now. the ink is barely dry on the 
London summit declaration, evoking 
the same dying spirit of free trade, 
when circumstances again are mov- 
ing the United States toward greater 



* Ronald's charming, but what he sees bikerPtlneverknow 


import protection for steeL 
More 


Population Policy Fiasco 


3 re steel quotas would be wrong, 
unhealthy, counterproductive, and a 
denial of what is supposed to be a 
main achievement of summit declara- 
tions. Yet unless President Reagan 


White House officials have drafted a posi- 
tion paper for the coming International Con- 
ference on Population that marks a sharp 
reversal of U.S. policy on population aid. If the 
draft becomes official policy, the United 
States wiH have succeeded in embarrassing 
many of the friendly nations gathering in Mex- 
ico City in August. It will also have mined its 
back on an urgent global problem. 

The paper denies that the population boom 
is a major source of economic and social stress 
in developing countries. Instead, blame is laid 
on centralized economic policies in those 
countries and “ann-inidkctuaJism" in the 
West. Growth-oriented economic policies and 
rapid resource development, rather than fam- 
ily planning, should be primarily relied upon 
to reduce population growth, the argument 
runs. Moreover, it continues, the United 
States, which has long refused to fund abor- 
tion programs, should now stop all population 
aid to governments or agencies that include 
abortion iu their own programs —a role that 
would end most U.S. population control aid. 

It is true that economic progress and popu- 
lation control go hand in hand, especially 
when economic benefi ts are broadly distribut- 
ed, But, as a new study by the Rockefeller 
Institute and National Academy of Sciences 
shows, effective birth-control programs are the 
most important check on population growth. 

A major reason why industrial progress can- 


not be relied upon is that the population base 
, and rate of growth in countries now develop- 
ing are vastly higher than those of Western 
countries in their pre-industrial period. Fifty- 
four years ago, the world bad 2 billion people. 
Today, thanks to declining mortality and the 
exponential nature of population growth, 
there are 4.7 billion people. Even with declin- 
ing rates of growth, the next billion people will 
be added in 15 years — 90 percent of them in 
developing countries already struggling with 
crushing soda! and economic problems. 

The irony of the proposed UJ5. policy rever- 
sal is that it would come at a time when most 
developing countries have intensified their 
commitment to family planning programs. Ra- 
fael Salas, executive director of the UN Fund 
for Population Activities, observes that this 
interest now transcends religious, social and . 
cultural differences. Moreover, more family 
planning aid — which is still not available to 
hundreds of millions of women who want it — 
will reduce current reliance on abortion 
throughout the developing world. 

As California governor, Ronald Reagan 
urged the citizens of his state to recognize the 
misery caused by rapid population growth and 
the obligation of the United States “to credibly 
lead other parts of the world toward popula- 
tion stabilization.” Ten years later neither the 
misery, nor the obligation, has diminished. 

— THE WASHINGTON POST. 


election year, the steel 
like! 


wage 

indu 


usury is 


American Frontier." Robert Reich 
reviews the pattern. By the mid- 
1960s, the basic industries in the 
United Stales bad lost the habit of 
competing: U.S. Steel was the leader 
in its industry. General Motors in 
automobiles, RCA in electronic 


:ely to get its way. ’ products, and so on. And the indus- 

The Amcrican steel industry is gow try-wide unions successfully negou- 


_ at about 75 percent of a 
ly reduced capacity. About half 
of the 400,000 steel urnon members 
are out of work- That is a made-to- 
order issue for the Democrats, and 
potential candidate Walter Mondale 
is exploiting h to the hilt 
Naturally, Mr. Mon dale is getting 


support from political leaders in the 
• stedstai 


states. “Our steel industry needs 
and deserves time to respond to the 
challenge of modernization without 
being handicapped by unfair compet- 
itive practices, said Governor Rich- 
ard L. Thornbnrah of Pennsylvania. 

What hooey! The industry has had 
nothing but time to make itself more 
efficient, and has done nothing but 
squander it. It has diversified into all 
sorts of activities — shopping cen- 
ters, sayings and loans institutions. 

In his best-sefling book “New 


ated three-year contracts, with the 
escalating costs passed on to consum- 
ers. A benign Federal Trade Com- 
mission guarded against price-cut- 
ting to retailers and dealers. 

The steel makers knew that their 
1950s-style open-hearth furnaces 
were less efficient than the new oxy- 
gen furnaces coming into being else- 
where in the world There were also 
improved production techniques. 

“But it would have been difficult 
and costly for U.S. firms to Fit the 
new technology into their old plants 
without completely suspending pro- 
duction and redesigning the plant 
site,” Mr. Reich says. "Tney saw no 
reason to go to this trouble and ex- 
pense since industry profits could be 
maintained through careful coordi- 
nation among producers." 

This complacency was first jarred 


in the late 1960s when tbe more effi- 
cient Japanese industry began to in- 
vade the U.S. market. 

In recent years, less developed 
countries such as Brazil South Korea 
and Mexico began to be important 
producers of steel and while 
American policy-makers in consort 
with the. industry tpxned their atten- 
tion to finding off Japanese and Eu- 



itical imperatives wffl weigh more 
avfly on Mr. Reagan than ms own 
free-trade instincts or his pledges to 
suhunit partners. 

Nonetheless, the office of Trade 
Ambassador William Brock is likely 
to make (he case that new protection 
wiH boost prices, making it even 
tougher for Oft* auto industry and 
other industrial steel consumers. Al- 
ready, as Mr, Brock has pointed out. 
substitution Of plastics for sled 


, .or it ..... 

This year's campaign for the presi- 
dency will spend in the btfltons of 
dollars, Biost of it by far. on the 
purchase of television time, fin 1980 
tie total wnq paig ri expenditure was 
S\2 biHumO The result, so far this 
year, has been to eliminate aH the 
Democratic candidates except Wal- 
ter Mondale, a small man whoooukL 
DO doubt, prove a serviceable presi- 
dent The modern standard to be met 
is not high. 

Tbe indications, however, are that 
tbe country will re-elect Ronald Rea- 
gan, a decent and thoughtless man 
(as James Restart admirably put it a 
few weeks ago, “an authentic phony 
■ who honestly believes tie’s rincere”). 
He heads an administration man- 
aged, in matters of foreign and secu- 
rity policy fleave aside domestic af- 
fairs and the ticking bond) of the 
deficit}, by well-meaning business- 
men in over their heads, counseled by 
ignorant ideotagues.lt is a dangerous 
administration, which has damaged 
the US. position in the Middle East 
and Central America, and has unnec- 
essarily and uselessly embittered rela- 
tions with the Soviet Union. Bui Mr. 
Mondale has yet to convince the pub- 
lic that he would do any better. 

The lesson of the Democratic cam- 
paign has been that foe American 
presidential nomination system does, 
not find and nominate (he best mat. 
It actively discourages the best from 
entering the race. The supposed de- 
mocratizing of the primaries has, in- 
practice. Krniteri the race to men suf- 
ficiently ambitious and well-enough 
financed (by whom?} to devote two 
or more years of their lives to the 
mere quest for nomination. Are they 
the best foe republic can offer? 

The idea is absurd. The best men. 
and women are at work. The best are 

tiot&Tbe^esi may notwMuhejob 
the presidency has become. It is the 
presidency that needs them. 

The difficulty in reforming the sys- 
tem is great, and tbe Democratic Par- 
ty is where it is today in pan as the 
unintended consequence of well- 
meant reforms. Yet there is surely 
so mething to be learned from die 
experience of virtually every other- 
mafore democracy on earth. To begbr 
with, they either tightly control or 
completely forbid the purchase of 
broadcasting time for the promotion 
oradvertisiagof candidates for pub- 
lic office. ■ . - 

Thrw means a reduced influence of 
Presently, it 
the Senattrace for 


.money upon 
seems Hod 


-Today, foreign suppliers efgqy 26 
US. mark 


percent of the US market, even 
though some of them are subject to 
“voluntary restraints.” And the na- 
tion is confronted with a demand by 
Bethlehem Steel Gotp-, janfed by the 
United Steelworkers of America, to 
Hnrit imports to 15 percent of total 
consumption. 

The International Trade Commis- 
sion, in a 3-2 vote, decided that the 
Bethlehem-USW petition was valid, 
and will recommend some form of 
relief to Mr. Reagan. He will be rb- 

S uired — about a month before the 
lection — to deride what to do. 

The president could rqect the rec- 
ommendation. But tbe betting is that 


substitution of plastics for steel m seems woay.ihai the berurerace tor 
cars has been as smiificant a factor in the North Carolina seal held by Jesse 
the steel industry * problems ts im- Heims will by November, have cost 


port competition. 

Another threat to 
nies is the success of the 
mini mil lain the United States. They 
are unencumbered by the high union 
wage levels, which run 70 percent 
Over the avenge for the rest of US. 


fike S20 uulljQfL A candi- 
date for Parliament m Britain cur- 
rently spends, on average; something 
like 56,000 bn his or her campaign. 
What Parliament gets is likely to 
compare favorably with what foe 
US. Senate -j-and tbe people — will 


: probability 
fictions wifi 


Couple that with 
foal new impart restrictions 
stimulate foreign investment in sted 
production in the United States, es- 
pecially from Japan. One can argue 
that in demanding temporary protec- 
tion, thfe sted industry is completing 
its kamikaze run. 

The Washington Post. 


get from, the money spent in North 
Carolit 


Saipan: How the End Began on the Pacific Front 


Other Opinion 

Reagan's f Adroit Turnaround’ 


President Reagan has executed an adroit 
turnaround. He has made it sound as if his 
bags have been packed ever since he took 
office. Tbe only reason there hasn't been a 
summit meeting is Soviet obduracy. 

Whether tbe Russians would have agreed to 
a meeting, no one knows. Mr. Reagan had 


demanded assurance of success before a meet- 
ing could be held. (This, as Senator Howard 
Baker said Tuesday, is circular reasoning.) 
Does Mr. Reagan’s turnaround come too late? 
Coming as it does only months before he seeks 
re-election, he rides earning the soom that 
Churchill heaped upon an adversary: “He has 
foe luxury of an accommodating conscience." 

— The Baltimore Evening Sun. 


FROM OUR JUNE 18 PAGES, 75 AND 50 YEARS AGO 


1909: Tsar, Kaiser Meet in Finland 

ST. PETERSBURG — The meeting between 


foe Tsar and the Kaiser took place at Bjorke, 
at r * 


Finland, on board the Imperial Russian yacht 
Standart [on June 17J. Hie interview will have 
great effect on the political questions at pre- 


1934: After the Mu^olim-Hitler Talks 

ROME — Although information about the 
encounter in Venice between Premier Mussoli- 
ni and Chancellor Hitler still appeared some- 
what contradictory, it was agreed that the two 
dictators had reached accord upon a common 


sent awaiting solution. Germany has the into- opposition to the new system of alliances in 
lion of giving Russia her support in Turkey. In which ^France and Russia play a leading part. 


spite of her lack of direct interests in Crete, the 
only way German}’ could have any influence 
on the settlement of foe question would be tty 
opposing dismemberment of the Ottoman Em- 
pire. In regard to the Persian question, Germa- 
ny, in view of foe “entente" between Rusaa 
and Great Britain, will confine herself to tak- 
ing up a correct attitude. 


The effect of such an alignment at Venice 
would mean tbe removal erf Italy and Germany 
from participation in the latest European po- 
litical development. Tbe principal feature 
which distinguishes the present groupings 
from those of the past consists in the presence ' 
of Russia as ^participant with France and 
the countries of the Little Entente. 


W ASHINGTON — Forty years ago last Fri- 
day, on tbe island of Saipan in the Marianas, 
the Japanese began to lose World War JL 
Nine days earlier. I heard tbe news of foe Nor- 
mandy landings about 7:30 on a velvety evening 
while sitting underneath palms with about 400 
sailors and marines who were waiting for a movie 
to begin. The place was Eniwetok, westernmost of 
the Marshall Islands, which had been wrested from 
foe Japanese four monels earlier. A naval lieuten- 
ant, Robb White, mounted the wooden platform in' 
front of the screen and said: “Here is a piece of 
news. The invasion of Europe has just been an- 
nounced." The men stood up and gave a brief, 
lusty cheer. The sooner the European war ended, 
foe sooner the Japanese were likely to collapse and 
-everybody could go home. 

Events were an foe march foal would hasten that 
collapse. The miracle was that foe American war 
machine was churning out enough ships and 
planes and trained men so that the Pacific could 
have its most important invasion only nine days 
after Normandy. EMwetok was the rendezvous for 
the transports that would land foe marines on 
Saipan on June 15, ,pari of the 500 vessels in the 5th 
Fleet, the fleet commander. Admiral Raymond A. 
Spruance, was ashore; at foe new officers 1 club bar, 
be told me he thought the operation would be 
tough, but be was confident. 

Already plowing westward was Vice Admiral 
Marc Mfischer’s Fast Carrier Task Force — 15 
carriers, 7 battleships. 21 cruisers and 69 destroy- 
ers — which would shield the invasion from Vice 
Admiral Jisaburo Ozawa's Mobile Fleet, winch 


By Robert Sherrod 


was itching for the “one great battle" that would 
destroy Admiral Spruancr and his fleet Prime 
Minister Hid rid Tojo personally guaranteed foe 
navy that the army (under lieutenant General 
Yoshitsugo Saito, with 31,000 troops) would suc- 
cessfully defend Saipan. 

At dawn on June 15, Saipan looked tike a low- 
lying prehistoric monster, roughly 5 miles (8 kflo-- 
meters) wide, 15 miles long, the a ms of our old 
battleships and cruisers began rumbling with 6 - to . 
16-inch shell preparatory fire at 5:30; planes from 
small escort carriers laid down bombs on the 
beaches as foe amphibious tractors loaded with 
marines of the 2d and 4th Divisions prepared to 
violate the sacred soil of Japan’s inner defenses. 
Tokyo was only 1500 miles to the north — in 
range of the new B-29 planes that Boring was 
turning out in large numbers. 

Saipan proved to be tough, as Admiral Spfuance 
had predicted. Cleverly concealed machine guns, 
mortars and small arms look a heavy toll of the 
marines in the water and after they had hit the 
beach. But they charged forward, securing two 1 
beachheads from which they would not he dis- 
By the end of foe second day, they had 
fried 4.000 casualties, and Lieutenant General 
Holland Smith of foe marines called for there- 
serves, the army's 27th Infantry Division. By foe 
end of the battle; July 9, about 3,500 Americans Iky 
dead, and 13,000 more were wounded. 

Nearly all of Japan's defenders fought to foe 


death; asa otiwning horror, hundreds of Japanese 

civilians threw themselves and their children off . 

efiffa at the northern tip of Saipan as American are allowed — no gimmicks or dra- 


ins. And North Carolina is a 
le. albert expensive, example. 
Without television advertising, a can- 
didate has to rely on qualities more 
substantial than the “image" he or 
she can convey in a 30-secood com- 
mercial or a stage presentation. 

In nearly every other mature de- 
mocracy, access to television is limit- 
ed and equitably distributed among 
the candidates. (The difficulty posed 
by crank candidates has several prac- 
tical solutions, as foreign experience 
proves.) Often there are restrictions 
on the artifices candidates may em- 
ploy. In France, fear example, only 
direct studio statements or interviews 


riflemen watched in bewilderment. 

' On June 1 9, Admiral Ozawa got his great battle, 
but it did not cook out foe way he had expected. 
He 'had counted on land-based planes on Guam 
and other Japanese-held islands to counteract 
America’s 956-t(y473 advantage in earner aircraft 


But they failed to materialize; Japan lost more 


than 

(American 


and nearly as many aviators. 

143 aviators.) 


wrie 130 planes and* 


apan lost only three of its. nine earners (two of 


them to submarines), but the heavy toll of pilots 
meant that foe carriers had become meaningless 
and would not figure in the war again except as 
decoys in the Leyte Gulf battle four, months later. 

Toe loss of 


to 


Gulf battle four months 
rodeed Japan, 

July 18. The Unii 


the 


Survey found after the war foal 
sty, ihfc 


“almost unanimously, informed Japanese consid- 
ered Saipan as foe decisive battle of foe year." The 
conflict Wended for another year, through Guam, 
Tritian, Pdetiu, Leyte, Luzon, I wo Jhdb, Okinawa, 
through kamikare attacks, foe indnriation of Jap- 
anese cities and, eventually, Hiroshima and Naga- 
saki — by planes flown from the Marianas. But 
after Saipan, as in the case of Normandy, there 
would never again be a doubt about the outcome. 


. Thawrilet, who covered World War II for Time 
and Life thagaunes, a author of four, books an the 
Pacific war. He contributed this comment to The 
Hew York Times. 
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Reagan and Anns Control 

In response to the opinion column 
“No Ena of Escalation, No Talks. No 
Jokes ’ * (May 28) by Tom Wicker. 

Mr. Wicker is certainly entitled to 
Ms own opinion regarding tbe pros- 
pects far aims control but be is not 
entitled to Ms own facts! He contends 
that President Reagan "halted talks 
on a threshold test ban treaty” when, 
in fact, foe threshold test ban treaty 
was signed in 1974. Although the 
treaty has remained unratified 
through three snoneeding afotmtistra- 
tions. President Reagan has proposed 
that foe United States and the soviet 
Union initiate discussions on im- 
provements in foe verification provi- 


reaty 

step toward ratification, 'a 
the Russians flatly rejected. 

Mr. Wicker goes on to claim that 
President Reagan "rebuffed the 
Nitze-Kviiansky ‘walk in foe woods' 
compromise on mtennediate-range 
Even A m bassador Kvit- 


Leuers intended 

should be addressed “Letters to the 
Editor"' and must conunn die writ- 
er's signature, name and fail ad- 
dress. letters should he brief and 
are subject to ' editing. We comm 
be responsible for the return of. 
unsolicited manuscripts. 


aosky admits that it was the Russtam 
who rqecied the proposal: “This 
package was unacceptable to the So- 
viet side, and Mr. Nitze was told at 
once that it would other be rejected 
altogether or severely Amended" 
(“The Soviet Negotiator B lathes 
America for aFedhtre, n l8T f Jan. 13 J 
Unsatisfied with these fostoffidns, 
Mr. Wicker continues: 'They (the 
proposed strategic arms reductions] 
would have sharply reduced Soviet 
land-based, but not U.S. sea-ba$gd 
nrissfles.” Here again he is ill-in- 
fonztetL The US. proposal would re- 
quire a one-third art in each .side's, 
ballistic missile warhead level This 


missile warheads, even if foe United 
States eliminated -all of its current 
land-bared missiles as wdl 

JOSEPH D. LEHMAN, 

■ Public Affairs Director, 

• Anns Control aarf 
Disarmament Agency. 

Washington. 


A Vote for tbe Shuttle 


would, of necessity, require signifi- 


cant reductions in 


sea-based 


MCdandcr (May U 

sary U.S. defense efforts. Further de- 
vefcpmettf of foe space shuttle, sup- 
ported by satellites and ground 
systems, deems an exeddent idea. 

BOD1LB. BURE. 
Copenhagen; 


realizations are pennitled. 

Tbe television companies hate this 
idea, of course. Politics and tbe presi- 
dency rank with professional football 
as a source of their profits. It is, 
however, an idea in the wind. The 
American Enterprise institute and 
the German Marshall Fund of foe 
United States have just sponsored a 
useful comparison of national prac- 
tices, which, provides a devastating 
jud gm ent on the American system. 

It is time that foe networks give 
back to the American people sorne- 
foing serious in exchange for the rich- 
ly profitable gift that has been made 
to them to exploit the public airways. 
One easily forgels foal there was a 
time, pot so long ago, when the major 
American networks sustained great 
orchestras (the NBC Symphony Or- 
chestra, created expressly for Arturo 
To s ca nini ) and supported serious 
drama companies (among them Or* 
ton Welles’s original Mercury The- 
atre) oul of their conviction of public 
obligation. Jt is unim^guuble that 
they would voluntarily do such things 
today. Greed now is foe rate and 
serious broadcasting has been hand- 
ed off to the tax- ana citizen-financed 
Public Broad casting System, 

A setond reform of tire system 
would limit the tzmespan of cam- 
paigns, This is more difficult in the 
untied States than in countries with a 
parliamentary system, but both foe 
primary period and the presidential 
campaign isefr oouid be shortened. A 
third reform, already undertaken in 
the Democratic Party, where it was 
most needed, would restore thepow- 
er of foe convention itself and reduce 
foal of foe primaries. 

To do these dungs would open 
onoe again a second road to foe presi- 
dencry. A man or woman might be 
chosen who has not devoted two or 
more years to charing the office. Do- 
ing erne's own work and demonstrat- 
ing serious accomptishmeuL moral 
suture and-intefirgenee. aright again 
be seen as major quaEFteaaoei ; 

. Inumanond Henrid Tribune . . 
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_ I 


• /-p=V-- - -A 


I ’ 







V* 

rrxir 


Yt< trill I > ll 


'«! 

- 

r 


B-5 

w 

a 

-m 

A 


-nrn 

* A 
r * 

t 

.rmt 

-.1 


* 


A 





.fl 


■* 


p* Insists i 
farV 


nunc 




'■* * i 

,V « 

i 

• v > t 


Mt H 
■ .% 

it; II 

m 

’• >* • W 



--"4 


! 






INTERNATIONAL HERALD TRIBUNE, MONDAY, Jl'iNE Ift, 198-1 


Pape 


Japan Attempts to Curb 
Its Booming Sex Trade 

Residents Cedi for Stricter Legislation 
In Tokyo Profitable Red-Light Area 


By Clyde Habennan 

New York Times Servlet 
TOKYO - The Japanese gov- . 
eminent has set out, as it does occar W5 P‘ ays, , 1 . 
sionally, to do battle a gaino Ja- .f^r all the government s tough 


share of Japan's estimated 2,070 
theaters, took down large, graphic 
photos from their street advertising 


Hl'-RNARDM'D 
paccahat 
/ ERCUIS 


A Soweto resident prepares to stone & police vehicle shortly after a service at Reguia Munch rnthwhy l. 

Anniversary of Soweto Riots Is Marked by Some Clashes 


Reuters 

JOHANNESBURG — Black 
townships throughout Sooth Af- 
rica were reported quiet by police 
Sunday ■ after sporadic dashes 
Saturday during the annual day 
of mounting far more than 500 
people killed in riots in 1976. 

A black man was killed in an 
explosion Saturday at the magis- 
trate's court in the small town of 
BethaL 75 miles (120 kilometer?) 
east or Johannesburg. 

Police said Sunday the victim 
may have planted the bomb him- 
self, but it was unclear whether 


the incident was connected with, 
the anniversary. The court budd- 
ing was not seriously 

Police used tear gas Saturday 
as a crowd of about 3,000 left 
after a four-hour service in 
Soweto, the starting point of the 
1976 rioting that spread through- 
out the country and lasted several 
months. 

About 200 youths chanted and 
waved clenched fists as they left 
the Reguia Mundi Cathedral, and 
a few stones were thrown. Police, 
backed up by armored personnel 
earners and dogs, responded im- 


mediately by firing tear gas, and 
four persons were arrested. 

The 1976 violence was sparked 
by a government edict that some 
school subjects be taught in Afri- 
kaans, the language of South Af- 
rican whites of Dutch descent 

Police said there were fewer 
serious incidents Saturday than 
on several previous anniversaries. 

The most serious dash was re- 
ported in the Cape Province town 
of Graaff-Reinet where a group 
of about 60 youths pelted police 
with st rates. Four policemen were 
slightly injured and 27 persons 
were arrested, police said. 


Police, departing from previ- 
ous practice, adopted a high pro- 
file this year at memorial services 
in Johannesburg's satellite town- 
ship of Soweto, where an estimat- 
ed 1 J million blacks live. 

“In the past we used to show a 
low profile, " said Brigadier D.D. 
Jacobs, the Soweto police com- 
mander. “This year we decided to 
show our presence to see if it can 
prevent trouble." 

A black civic leader, Nthato 
Motlana, criticized the show of 
force Saturday. Brigadier Jacobs 
said police had not used any more 
men than in previous years. 


Pretoria Pushing Hard for Pads With Neighbors 


By Glenn Frankd 

Washington Past Service 

PRETORIA — Many South Af- 
rican analysts and officials believe 
that the key to the country’s future 
is a growing network of formal 
agreements with neighboring blade 
states. ■ . 

The country, which already has 
' nonaggression pacts with Swazi- 
land and Mozambique and a mili- 
tary disengagement treaty with An- 
gola, is pushing neighboring 
Lesotho and Botswana to sign simi- 
lar agreements. Officials say they 
also eventually would like to con- 
vince Zimbabwe, the region's most 
influential power after South Afri- 
ca, to sign such an accord 

The ostensible purpose of these 
pacts is to deny military bases and 
border access to black insurgents 
seeking to overthrow South 'Africa. 
But their real impact, analysts say, 
is psychological: to break the dip- 
lomatic barrier that has separated 
Pretoria from the test of Africa 
since blacks took power in most of 
the continent in the 1950s and 
1960s. 


i -.yii 


“These accords are much more 
than pieces of paper," said a South 
African diplomat. “To us they sig- 
nify a new direction in Africa. 
What we want is normalization. We 
want trade. We want friendly and 
official relations." 

The new South African diplo- 
matic initiative is viewed here as a 
logical extension of Pretoria's pre- 
vious wnplmn* on military pres- 
sure against neighb oring states ac- 
cused of harboring insurgents. 

“Military means have paved the 
way for diplomacy,” said Michael 
Hough, director of the Institute for 
Strategic Studies at the University 
of Pretoria. "What is new is that for 
the first time since the mid~7fls 
South Africa can negotiate from a 
position of strength, and pragma- 
tism has {overridden! . ideological 
'considerations' Tor- its neighbors.” 

StiU, die new' initiatives contain a 
strong scent of military and eco- 
nomic. coercion. Botswana’s presi- 
dent, Qoett KJ. Marire, com- 
plained during a visit to 
W ashington last month that the 
South Africans had hinted they 
might place troops on the border or 


disrupt traffic and commerce if Bo- 
tswana refused to sign a nonaggres- 
sion pact. 

Similarly, officials of Lesotho, 
which sources here believe is on the 
verge of signing a security pact, 
have accused Smith Africa of eco- 
nomic hlarlrmail and of supporting 
anti-government dissidents. 

R.F. Botha, the South African 
Foreign minister, his govern- 
ment was attempting to force either 
nation into an accord. But officials 
here said they have lost patience 
with countries that are willing to 
reap the economic benefits of trade 
and commercial links with South 
Africa but treat Pretoria diplomati- 
cally asa pariah. 

“It’s not a question of standing 
behind them with a knife at their 
back," said one officiaL “But we 
.have pointed out the realities of the- 
situation, which is that we warn 
normalization and we will reward 
those countries that enter into 
agreements with us." 

Beyond the signing of security 
agreements. South Africa sees the 
eventual possibility of gaining for- 
mal diplomatic recognition and 


opening embassies in neighboring 
nations. Officials talk of a “constel- 
lation of states" in which Pretoria 
would take its place as first among 
equals. 

U.S. diplomats were instrumen- 
tal in bringing Mozambique and 
South Africa together to negotiate 
their threo-monlh-dd agreement 
and have encouraged Pretoria to 
seek diplomatic rather mili- 
tary solutions to regional problems. 


pan’s prosperous sex industry. 

Officials do not want to do away 
entirely with the selling of sex. It is 
a business with a long, even hon- 
ored, history in this country, which 
once referred to its red-light dis- 
tricts as “flower and willow 
worlds." 

But an explosion of often seamy 
sex-related establishments has' hit 
Japan in recent years. Despite a 
national tradition of tolerance, pol- 
iticians and bureaucrats have be- 
gun to insist that a crackdown is 
overdue. 

In the last few months, police 
officers in Tokyo have raided mas- 
sage parlors and Turkish bath- 
houses. A group of storekeepers 
and property owners called for 
rougher laws. Residents of Tokyo's 
largest red-light district, Kabulri- 
cbo, marched in the streets de- 
manding that wnirthing be done 
about its many sex emporiums. 

The cabinet of Prime Minister 
Yasuhiro Nakasone submitted bills 
that would give the police more 
control over sex-oriented shops 
and movie bouses. They would also 
prohibit them from hiring minors 
and from operating within 200 
yards (182 meters) of schools and 
libraries. 

What especially troubled the 
prime minis ter ana other conserva- 
tive politicians was the extreme 
youth of many women working in 
such establishments. Police raids 
on 1 3 Tokyo “dating chibs” and so- 
called no-pants coffeehouses 
turned up female employees still in 
junior high scbooL 
When sexually explicit maga- 
zines for teen-age girls began to 
flood bookstores, Mr. Nakasone 
told parliament that something had 
to be done to “protect young peo- 
ple from a mistaken, wicked envi- 
ronment” 

Some pornography sellers derid- 
ed sdf-censorship made more sense 
than waiting for the authorities Lo 


talk, few people expect a great dent 
to be made in the sex industry’s 
profits, much of which supposedly 
go to organized crime clans known 
as yokvzo. Some estimate that 70 
percent of the sex- related business- 
es in neon-cluttered Kabukicho 
have yakuia connections. 

Japanese altitudes to sex, for sale 
and otherwise, are a study in con- 
trasts. Surveys, for example, sug- 
gest that young Japanese are far 
more hesitant about sex than young 
people in Western nations. 

in one government report, only 
12.7 percent of women between the 
ages of 15 and 23 said they bad had 
sexual relations. For men in the 
same age bracket, the figure was 18 
percent. Yet couples openly walk 
into the country’s thousands of 
“love holds," whose basic puipose 
is hardly disguised by garish exteri- 
ors designed to look like mini-Xan- 
adus and Cinderella castles. 

Prostitution is officially banned, 
but it flourishes in the 1,695 Turk- 
ish bathhouses registered by the 
National Police Agency. Moreover, 
foreign women are beginning to 
take jobs increasingly considered 
undesirable for Japanese women. 

Last month the Justice Ministry 
reported that 2J39 foreigners with 
tourist visas, a record number, were 
found to be working illegally in 
Japan las! year. Most were South- 
east Asian women employed as 
hostesses and brought to Japan by 
vakuza. 

It has been suggested that (his 
importation of women was intend- 
ed to offset setbacks suffered by 
travd companies specializing in 
packaged “sex tours" for Japanese 
businessmen. Trips are organized 
to South Korea. Taiwan, the Philip- 
pines and Thailand for the express 
purpose of visiting brothels and 
private clubs. 

The platoons of Japanese men 
storming through their capitals 
have offended many people in 
Southeast Asia. Some leaders ex- 


magazines oriented 

SooU>Afric,hu competing do- <^d^P«loff a .du lg « l ides 


take action. Several publishers of pressed tbefr displeasure directly to 
rienied toward teen- Prime Minister Nakasone when he 


on 


mestic as wdU as international rea- 
sons for dicing formal accords. 
Written pacts help convince white 
voters, wtoo are being wooed by the 
government's new conservative op- 
position. that there are, in the 
words of one analyst, “positive 
fruits to be gained from this pro- 


Tbe operators of pornographic 
movie houses, who control a sizable 


visited the region in 1983. Perhaps 
as a result, this segment of the sex 
industry is now believed to be oper- 
ating more discreetly. 



Officials believe the accords also 
serve notice on South African 
blacks that violent struggle will not 
succeed in toppling the government 
or bringing about radical change. 

Nonetheless, many analysts con- 
tend that South Africa's regional 
victories will prove short-lived if 
the government fails to reach ac- 
commodation with its own black 
majority. “It almost goes without 
saying these agreements make 
sense provided there is movement 
within South Africa as wefl," said 
John Barrett, director of the South 
African Institute of International 
Affairs. 


Meredith Willson Dies; 
Composed 'Music Man’ 


Unfed Proa lu mc dcn ri 


A woman from MaK offered water for blesang while the pope was in Lucerne, Switzerland. 

Pope Insists on Obedience by Priests 
Near Seminary of Rebel Archbishop 

Reiuten ■ Pope Cautions Swiss divided his address into 13 sec- 

SION, Switzerland —Pope John Henry Karan of The Hew York in the language of an 

fttul II insisted on obedience from Times reported from Lucerne, Suit- unnrffanl povp. 

Roman Catholic priests to their lo- Zetland: Formostofihepost-Worid War 

=al bishop and the Holy See in an The pope warned the Swiss peo- ; ^ 00m treatment of 

address Sunday ai an ordination p ie Saturday not to consider them- ^8° workas has been a^subject 
^rvice not far from the seminary of J^ves “an aland of safety in the 
Archbishop Marcel Lefebvre, a oridst of. the threatening surge erf 
French traditionalist suspended by ^ 

.he Vatican in 1976. up 

Archbishop Lefebvre, 78, was tions to less fortunate people and 
tot on hand to bear the pope at an ' nations. 

)pen-air service at Sion auporl od Ht did so in two addresses, 
he final day lie sa-day papal u a l4Jge of 

as,, u. Snooted. He taler re- worked <£d political 

umed to the Vatican. refugees and then delivering a hom- 

TTie rebel archbishop ordained u ^ outdoor Mass. 

16 deacons and subdeacons recent- _ _ n . .. „ .. 

an did not reply to a request for a in deraw** full rights for more 


Envoy Skips Talk 
After Soviet TV 
Requests Changes 

The Associated Press 

MOSCOW — A planned ad- 
dress on Soviet television by Sir 
Iain Sutherland, Britain's ambassa- 
dor here, to mark the birthday erf 
Queen Elizabeth II was canceled 
after Soviet authorities demanded 
changes that the envoy refused to 
accept, a British Embassy spokes- 
man said. 

The incident on Saturday fol- 
lowed similar episodes in the past 
year when the French and Japanese 
ambassadors scrapped plans to de- 
liver televised speeches on their na- 
tional holidays because of changes 
demanded by Soviet officials. 

The embassy spokesman said 
Mr. Sutherland had refused to de- 
lete a passage that said that East- 
West relations would benefit “if all 
of us have access to accurate infor- 
mation, and if all members of soci- 
ety ... can travel to each other’s 
homeland." 

Officials at Moscow’s Television 


New York Times Service 

NEW YORK — Meredith Will- 
son, 83, the author, composer and 
lyricist of the Broadway musicals 
"The Music Man," “The Unsuit- 
able Molly Brown” and “Here's 
Love." died Friday of apparent 
heart failure in Santa Monica, Cali- 
fonua. 

“The Music Man" won the New 
York Drama Critics Circle and An- 
toinette Feny awards for outstand- 
ing musical of the 1957-58 season. 
It and “The Unsuitable Molly 
Brown" were made into films. 

Mr. Willson's credits as a com- 
poser also included the scores lo 
the films “The Great Dictator” and 
“Little Foxes." 

Bom in 1902 in Mason City, 
Jowa, a town not unlike the setting 
of “The Music Man," Mr. WiJIson 
was an accomplished pianist and 
flutist by the time he graduated 
from high schooL He studied at the 
Institute of Musical Art, now the 
Juilliard School, in New York, then 
played with John Philip Sousa’s 
band and the New York Philhar- 
monic Orchestra under Arturo 
Toscanini before moving to Holly- 
wood. 

Grace Tally, Secretary 
To Franklin D. Roosevelt 

WASHINGTON (NYT) - 
Grace Tully, 83, a personal secre- 
tary to Franklin D. Roosevelt in his 
years as governor of New York and 
as president of the United Stales, 
died Friday after a long illness. 

After Roosevelt’s election as 
governor in 1928, she worked as an 
assistant to his longtime secretary. 
Marguerite (Missy) LeHand. The 
two became dose friends. 

Miss Tully once said, “With the 
Roosevelts you weren’t considered 
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Meredith Willson 

‘the help.’ If you were working late, 
Mrs. Roosevelt would ask, ‘Is that 
Tully’s typewriter I hearT And 
they'd put another chair at the din- 
ner table.” 

■ Other deaths: 

PMip Winston PiUsbuy, 81, for- 
mer president and chairman of the 
Pillsbury Co, Thursday of cancer 
in Minneapolis. He helped trans- 
form the grain company co-found- 
ed by his grandfather into one of 
the world’s largest diversified food 
products concerns. 

George A. Sparer, 75, chairman 
of American Airlines from 1969 to 
1973, Thursday at his home in 
White River Junction, Vermont. 
He took up a second career as a 
biographer and in 1978 was co- 
author with Ian Parsons of “A 
Marriage of True Minds: An Inti- 
mate Portrait of Leonard and Vir- 
ginia Woolf." 


Most Foreign-Trained Doctors 
Fail Test to Practice in U.S. 


“ ™™ n m anum ferring l0 Britain “welcoming the 

Soviet Union as an ally in the^rug- 

world.” He urged them to live ii^iS^r W £25iJ2 hv a ® ains ‘ Fasdsm ” “ J94, < 
to their humanitarian obliga- feJSiSSS spokesman. said. The Soviet media 


netting between Archbishop Le- 
* ebvre and the pope. 

Archbishop Lefebvre was sus- 
pended from priestly duties by 
1 ope Paul VI for ordaining priests 
n defiance or the Holy See. He 
liffers over ecumenism, (he Latin 
tfiJis and other reforms sanctioned, 
w the Second Vatican Council. 

. Alihough Pope John Paul II told 
he archbishop in 1 978 that he must 
[harden his opposition- role, the 
;rcncfj priest extended bis activi- 
i» to West Germany. France and 

he United State*/. - 


than a million foreigners who live 
in this country of 63 million and 
who have contributed significantly 
to the labor force. 

“Everyone must become . con- 
scious of the fact that those who 
have come to this country are hu- 
man beings,” the pope said in the 
section of- the address he delivered 
in Spanish. “It is important to dis- 
cover always the human person be- 
fore the worker." 

“Man is not made for work." the 
pope continued in Pufsh. "Work is 
made far man." In all. the pontiff 


immigration bans and deportation. 
All have been defeated. 

While foreign workers are enti- 
tled to the same pay and social 
benefits as the Swiss, many are sea- 
sonal workers or recent immig rants 
who are not allowed to establish 
households with their wives and 
children. Soda! ostracism is a sub- 
ject of frequent unhappiness. 

The influx of foreigners, many 
from such countries as Italy. Spain 
and Portugal, has made the Roman 
Catholic faith the country's major- 
ity religion. With the foreign resi- 
dents, 47.6 percent of the popula- 
tion is Roman Catholic and 44.3 
percent Protestant. Among the 
Swiss alone, the proportion is 50.4 
percent Protestant and 43.6 percent 
Roman Catholic. 

The pope warned the foreign res- 
idents that mutual prejudice im- 
peded their integration into Swiss 
life, particularly when they pay no 
heed, to local habits and custom-.. 


traditionally portray the Soviet 
Union as the main force in (he 
defeaL of Nazi Germany. 


Washington past Service 
CHICAGO— More than 16,000 
of 19.000 graduates of foreign med- 
ical school seeking to become doc- 
tors in the United States failed the 
most recent examination, the Edu- 


Breaking Tradition, London Times 
Will Offer Readers Game of Chance 

Reuters 

LONDON — The Times of London, the traditional newspaper of 
the British Establishment, has announced a plan to offer readers cash 
prizes in a game based on chance. 

The venture is similar to tbe bingo games (hat are a regular feature 
of readership wars waged by Britain’s mass-circulation newspapers. 

Starting June 25, readers will be given cards carrying numbers 
relating to shares listed in the financial pages of The Times. Those 
whose “share portfolio” gains the most in value can win up to £20,000 
($28,000). 

The Australian newspaper magnate, Rupert Murdoch, who bought 
The Times in 1981. has used bingo to help make his other national 
daily. The Sun. Britain's top-selling newspaper. 

the Times has a daily circulation of more than 37Q.OOO. 


rational Commission for Foreign 
Medical Graduates reported. 

The failure rale in tbe test on 
Feb. 29 was disclosed Saturday by 
Dr. Samuel Asper of Johns Hop- 
kins University, commission presi- 
dent, at the American Medical As- 
sociation section meeting in 
Chicago. 

Foreign graduates must pass the 
commission’s test to get an intern- 
ship or residency position in a U.S. 
hospital. Ordinarily, Dr. Asper 
said, the pass rate is 25 percent In 
February, it was 14 3 percent. 

The commission had announced 
that it would monitor people raking 
its test more closely. In July it 
threw out 10,000 lest results be- 
cause of evidence that as many as 
4.000 applicants had bought or 
seen the exam in advance. 


PERSONALITIES PLUS 
MARY BLUME 

IN THE WEEKEND SECTION 
OF FRIDAY'S tHT 



The Gub Parodis de to Table ts a luxury emporium on two floors, 
where in a setting worthy of the best houses, you will find the 
elegant tableware you seek to grace your table. 

CLUB PARADIS DE LA TABLE 

38, rue de Paradis 75010 Paris Tel. 246 90 61 
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PROGRAM, MONDAY 1 Brh JUNE 
UK TIMES 1 6.00 SKY CHANNEL MUSIC BOX 
1800 CARTOON TIME 
18.05 WAYNE & SHUSTER 

18 JO GREENACRES 
18.55 CHARLIE'S ANGELS 

19 AO VEGAS 
20J0 ROVING REPORT 
21.00 AMERICAN COLLEGE BASKETBALL 
2155 SKY CHANNEL MUSIC BOX 

BRQADOSTlNG TO CABLE COMPANIES IN EUROPE & THE UK VIA SATELLITE. 
contact satellite television for further information 
' TELEPHONE- LONDON (01| 439 0491 TELEX 266943 


WORLDWIDE ENTERTAINMENT 


pour la premiere fois 
en Europe et en exclusivite 
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78 Champs-Eiysees 

Presente 

son nouveau spectacle 
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"Les Fercos" Masters of Magic 
les plus ravissantes danseuses 
de Califomie 

DINER SPECTACLE 

Reservation : 359.09.99 
Hotels et agences 

20 h diner dansant 
22 h premier spectacle p 

24 h deuxieme spectacle ^ 



"WORLDWIDE 

ENTERTAINMENT” 

Watch for 
this advertising 

feature eim 
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WEDNESDAY 
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RESTAURANT 
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79, «v. QurieMMiallr 
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Eurobond 

Business 

Recovers 

Ground 


LIKE RICHTER readings to the 
anxious inhabitants of an earth- 
quake zone, the figures that Lux-, 
embourg's intentftiooal banking 
community watches, with care are 
those that- measure its share of the 
Eurobond market 

After a heart-stopping tumble in 
1982, when the Luxanbourg banks 
saw their share of the year's total 
Eurobond issues fall to the lowest 
point since 1972, last year pro- 
duced a welcome recovery. Luxem- 
bourg will never again enjoy, the 
dominant role it briefly played in 
the Eurobond market of the mid- 
1970s. In 1975 it accounted for 40. 4 
percent of all issues in what was 
then the fledgling J6- bill! on-a- year 
Eurobond business. But its leading 
banks are confident that the rot of 
two years ago. when Luxembourg’s 
share feD to 163 percent of Euro- 
bond issues worth almost $44 bfl- 
lion, has been stopped. 

For 1983, according to Edmond 
Israel, a member of the executive 
board of the Banque Internationale 
k Luxembourg, the Grand Duchy’s 
share of all Eurobond business re- 
covered healthily to stand at 243 
percent of issues, totaling about 
$443 billion. That figure was an • 
improvement on the 21.8-percem 
share readied in 1981 and marked 
a return to the days of 1977, when 
Luxembourg banks bad 29 percent 
of a Eurobond business that bad 
mushroomed by then to $14 billion 
a year. 

Hanging on to a sizable chunk of 
the Eurobond market is vital to the 
Luxembourg banking sector, for 
with much of its previously com- 
fortable interbank activity either 
stagnant or evaporating it most 
look to the Euromarket as a future 
mainstay. Portfolio management 
and increased personal banking of 
other kinds are all- growth areas 
that Luxembourg bankers cmrent- ' 

: {Continued on Page 14) 
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Host to 114 Banks, 
Duchy Forges Place 
As Key Crossroads 
In Western Finance 


By Giles Merritt 
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Changing of the guard in front of the Grand Duchy's palace. 


A Boom in Private Banking, Questions for Future 


By Sherry Buchanan 

"“SWISS PRIVATE brokets never worry about competi- 
tion from Luxembourg,’* said a Swiss banker recently. 

_. The blue bloods of private hanking have teen managing, 
rich people’s money successfully enough and long enough to 


justify some arrogance. Bui Luxembourg has many of the 
same features to offer private banking clients as Switzerland 
does. Its secrecy law js as tough as Switzerland's and, so far; 
more reliable. But private bankiogm Luxembourg still is not 
whal it is ip Switzerland. There is not the same prestige. Nor 
do banks in Luxembourg offer the wide range of portfolio 
management and investment Services that Swiss banks do. 

The challenge in the next few years for foreign banks in 


.m 
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Luxembourg is to decide whether to compete head-on with 
the Swiss and step up their portfolio management services. 
The alternative is to keep buQdfog up their share of the 
business they already have in handling custody accounts. 
Unlike an account managed by the bank, a custodian cus- 
tomer bandies his own account The money is usually invest- 
ed in time deposits at a fixed rate. 

A number of foreign banks in Luxembourg have increased 
tbeir share of that business in the last few years. Some of the 
large U.S. banks, such as Chase Manhattan, Bank of Ameri- 
ca mid Bank of Boston, are in Luxembourg just for ihaL 
Citibank is considering getting back into the private banking 
business as well And Oswald von Goertz, director of 
Chase's subsidiary in Luxembourg, said: “Our customer 


base has quadrupled in the last four years. But it is difficult 
to predict whether the growth rate will continue at the same 
pace.” 

West German banks, especially the smaller of the 30 
German banks in Luxembourg, have also tried to increase 
their private banking business. Banks in Luxembourg that 
were heavily into the Euromarkets decided to diversify into 


private banking out or the risky syndicated loan business, 
especially after the explosion of Third World debt problems. 
In the custody account business. Luxembourg banks can 


usually offer lower fees to their clients than Swiss banks do. 
The client of a Swiss bank usually has to pay a 03-percent 

(Continued on Rage 10) 



Stock quotations on the big board at the Luxembourg Stock Exchange.- 


J«*n Com*»o> Ham* 


CONSTRUCTION workers still 
nib shoulders with bankers along 
the Boulevard Royal, the broad av- 
enue that houses Luxembourg’s 
leading banks. The finishing touch- 
es are being pm to a new luxury 
hotel fit to house the Grand 
Duchy’s constant stream of visiting 
financial executives, and negotia- 
tions are continuing apace with the 

local planning authorities that will 
see the central city’s last outdoor 
parking lot give way to a multistory 
bank, building. 

The careful wording is advised, 
of course. For Luxembourg boasts 
do skyscrapers. A thriving financial 
center ii may be, but its lack of 
anything higher than Kredietbank 
Lux em bourgeoises 12-story head- 
quarters is quite in keeping with its 
position in any world league of fi- 
nancial districts. 

Luxembourg has come almost 
from nowhere in the last 20 to 25 
years to establish itself as an impor- 
tant offshore banking center at the 
crossroads of Western Europe. But 
it does not claim to be in the same 
league as major centers such as 
New York, London, Frankfurt, To- 
kyo or Paris, for instance, and in 
terms of financial and management 
services infrastructure it would not 
compare with any of the larger do- 
mestic banking centers around the 
globe. 

Yet Luxembourg is an important 
part of the international financial 
mechanism, its growth as the lust 
to 114 banks has been impressive 
and its outlook remains optimistic 
despite periodic scares. Perhaps be- 
cause they are unsure of their good 
fortune in finding an economic ac- 
tivity to take over from the previ- 
ously dominant steel industry. 


Luxembourgers tend to talk of 
their financial sector as they would 
of a gleaming Cinderella coach that 
might at any moment revert to be- 
ing a pumpkin. 

First there was Banco Ambro- 
siano Holdings, the Luxembourg 
end of Roberto Calvi's financial 
empire. Although never even a 
proper bank in the Grand Duchy, it 
nevertheless focused a good deal of 
unwelcome attention two years ago 
on Luxembourg's regulatory sys- 
tem. Then there was Schroder 
Mflnchmeyer Hengst, the Triple-A 
West German private bonk that 
faltered and was rescued but us a 
result was revealed to have a degree 
of exposure to risk in its Luxem- 
bourg operations that was itself 
cause for concern. 

Since then there have been defec- 
tions too from Luxembourg's inter- 
national banking community. 
Landesbank Stuttgart never one of 
the most active ofthe 30 German 
banks that represent 50 percent of 
all banking assets in tbe Grand 
Duchy, opted to switch its interna- 
tional operations to its London 
company. .And soon Philadelphia 
National Bank will be unscrewing 
its brass plate and leaving Luxem- 
bourg. 

Far from bang the wolves that 
people outside the financial frater- 
nity so often imagine, banks are 
more often like sheep. They wel- 
come newcomers to a center be- 
cause their presence confirms the 
wisdom of tbeir own choice and 
because it enlarges the local bank- 
ing and financial market. In Lux- 
embourg they tend, therefore, to 
play down the importance of set- 
backs and emphasize the likelihood 
of new additions that will take the 
(Continued on Next Page) 




% Michael Metcalfe. ' 

LUXEMBOURG’S 365,000 citi- 
zens, many of whom were electing a 
new government Sunday as they 
and millions of other Europeans 
also voted in European Parliament 
election^ have reason to share their 
neighbors’ qualms about economic 
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Grand Duchy is anything 


but immune to the economic dull 
afflicting the rest of Europe- In 
fact, in some areas of tbe economy 
it is worse off. . .. 

. Luxembourgers went to vote in 
the national and European elec- 
tions with the knowledge that tbe 
country’s gross domestic product is 
expected to suffer a drop in volume 
in 1984 for the fourth, consecutive 
.year. 


According to government esti- 
mates, GDP will decline about 1 
percent when banking services are 
excluded. This outlook is only 
slightly more encouraging com- 
pared with last year, when GDP 
fell 23 percent, against a 1.7-per- 
qent drop in 1982. 

Total merchandise exports, of 
which almost 50 percent are steel 
products subject to quotas, did not 


Newest Bonks Bringing New Twist 
To the Time-Honored Formulas 


By Vivian Lewis 

THE NEW headquarters build- 
ing of tbe newest bank in Luxem- 
bourg, International Bankers Inc. 
(IBI), on the Rue du Prince Henri, 
could be said to -be haunted with 
the ghosts of tbe worst kind of 
Luxembourg banking. Before IBI 
took tbe building over and brought 
in a British designer to tone down 
.its style, it was intended to house 
the iu-fated Banco Ambrosiano. 

But tbe newest bank in Luxem- 
bourg — with its holding company 
chaired by tbe fanner bead of 


Credit Commercial de France, 
Jean-Maxime Lfevfique, aud its op- 
erations headed by another hand 
from that bank. Jean de Roquefeufl 
— in fact marks something of a 
break with the past- The year-old 
bank, which in its first year had 
balance-sheet business of $300 mil- 
lion and profits of $2 million, is a 
new sort of institution for Luxem- 
bourg — and not the only one. 

IBI engages in what Mr. Roque- 
feuil calls “classic, simple, tradi- 
tional banking" instead of tbe scat 
of Euromarket business that Lux- 
embourg banks normally go in for. 


This means financing commerce, 
funding international trade. Only 
Bank of Credit and Commerce In- 
ternational, among (he earlier Lux- 
embourg institutions, seriously fo- 
cused on this sort of business, 
normally centered on London and, 
when complicated counterpart or 
forfait financing was involved, on 
Vienna or Zmicb. 

In 1984, IBL with the help of its 
opening a subsidiary office later 
this month in Hong Kong, hopes to 
double its balance-sheet and its off- 

(Contained on Page 9) 


increase at all last year. In the first 
six months they were 1.7 percent 
lower in value than in the corre- 
sponding 1982 period, according to 
government statistics. 

Inflation is also compounding 
the Grand Duchy’s economic prob- 
lems. Tbe government statistics 
board. STATEC, expects to see in- 
flation “slow down only slightly, 
with a considerable risk of unex- 
pected difficulties” in 1984. 

When measured against its Euro- 
pean neighbors, Luxembourg was 
in about tbe middle of price in- 
crease tables in 1983, its 8.7-per- 
cent rise in inflation lying between 
France's 9.4 percent and Belgium’s 
7.7 percent. 

Finance Ministry officials said 
the (rend in public finances was 
giving rise to major concern. The 
officials, in recent interviews, 
pointed out that between the end of 
1981 and the end of this year the 
national debt will have grown 55.7 
percent, from 29.8 billion francs to 
an estimated 46.4 billion francs. 

And, as the domestic Banque In- 
ternationale & Luxembourg noted 
in a section on the economy in its 
1983 annual report: “Over the 
same period, the budgetary reserve 
and the reserves in public invest- 
ment funds will have gone down 

(Cbntiaoed on Page 9) 


LUXEMBOURG’S GROSS NATIONAL PRODUCT 

(In billions of Francs) 

1972 1973 1974 1975 .1976 - 1977 1978 1979 1980 1981 


Private consumption 

Public consumption 

Gross fixed capital fortnrifion..,i 

Change in stocks — — 

Total domestic demand 

Exports of goods and services’- 
imports of goods and services^. . 
Gross domestic product at mar- 
ks* prices (ESA) 

Net factor income from abroad 
Greet national product at mar- 
leaf prices. 


Private consumption 

Public consumption .. — 

Gross fixed capital formation. 


43.0 49.8 

)&7 12.9 

23.0 24.0 

—17 — 2.5 

75.1 847 

P2.fr 763 

74.2 73.8 


763 93.4 

8.7 10.9 

85.2 104.3 


45.2 47.4 
113 12.1 

27.3 , 25.9 

0.7 —1.6 


Current Price* 

56J2 60.9 64.9 71.1 79.1 86.6 923 

.14 7 16.3 173 19.5 22.2 24.5 26.3 

24.3 257 27.0 30.0 36.0 36.1 38.4 

aO —3.0 33 —0.2 22 4.3 4.6 

95.3 99.8 1126 1204 739.4 ,7573 767.8 

83.9 84,0 88.6 105.4 110.1. 113.8 1283 

793 81.8 89.2 102.3 114.1 120.9 136.0 

997 102.1 1120 1233 135.4 144.3 154.2 

21.1 243 26.4 29.8 30.3 47.3 65.0 

120.8 126.6 138.4 153.3 1657 191.6 219.2 

1975 Prices 

51.3 526 . 54.1 56.7 57.9 58.9 57.4 

137 13.6 13.9 14.3 14.8 15.1 . 15.2 

228 23.2 23.4 24.6 26.9 24.9 23.9 

—\A —28 1.1 —0.2 3.3 29 2.8 


****** #> 

Total domestic demand..—.... 

793 - 

84.7 

83.8 

84.2- 

85.9 

86.5 

924 

948 

1027 

101.9 


Exports of goods and services 1 

71.4 

. 81.7 

923 

76.5 

78.0 

77.9 

81.1 

87.6 

84.5 

828 


Imports of goods and services- - 

70.2 

78.0 

84.0 

73.8 

■ 7SJS 

75.2 

80.3 

85.3 

88.4 

86.7 

MN+-" ***'■" 

Gross domestic product at 












market prices (ESA)... 

80.7 

88.3 

92.2 

86.9 

88.5 

89.2 

93.2 

97.1 

99.0 

97.9 


Net factor income from abroad 

7.2 

11.0 

12.1 

15.3 

19.6 

20.7 

20-4 

21.0 

19.4 

24.2 


Gross national product at 












market prices 

87.9 

99.3 

104.3 . 

1022 - 

108.1 

109.9 

113.6 

118.1 

118.4 

122.1 


m** ** 


V. £xp«rti of talking me e*dwd*A 
Note: Data may not add twxwie of rounding. 
5bucw.- OECD. 


BNP Group 

BANQUE NATIONALE DE PARIS, 
premier bank in France, 
has an international network 
extending over seventy-eight countries. 

In LUXEMBOURG 

BANCHJE NATIONALE DE PARIS (LUXEMBOURG) S.A. 

24, boulevard Royal - Luxembourg -Tel. (00352) 4 76 41. Telex: 3447/2228 


PRIVATE BANKING Tel. (352) 26642 
Deposits - Eurobonds - Equities - Gold and precious metals 

CORPORATE BANKING -Tel. (352) 4764277 

TRUST AND COMPANIES - Tel. (352) 4764218 


BANQUE NATIONALE DE PARIS 

Head Office: 16, bd des Italiens 75009 Paris -Tel. (1) 244.45.46 -Telex: 280605, 
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BANKING AND FINANCE IN LUXEMBOURG 


Direct response 
to financial diversification 

is just one of our strengths 


/> 
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Mitsubishi Bank is making vital contributions to 
Japan's international evolution. As one of the nation's 
leading banks, we possess professional expertise in the 
world's major currencies, as well as in yen-financing. 
And we provide a wealth of investment strategies and 
consulting services tailored to your specific requirements 
—individualized assistance already experienced by over 
1,500 foreign corporations that have entered Japan. 

Consider us your direct conduit to Japan's 
complex marketplace. We aggressively pursue mergers, 
ventures and other ties between foreign entities and 
appropriate Japanese partners. Providing you with an 
expanded range of investment possibilities, rather than 
one-dimensional, limited-growth solutions. 

With US$101 billion in assets, offices in every 
major financial centre, a correspondent banking network 
exceeding 3,000 and daily transactions with over 70,000 
corporations worldwide. 


■ 

Host to 1 14 Banks, Duchy Forges Place 
As Key Crossroads in Western Finance 


Make our strength your strength. 


(Continued From Page 7) 
total of banks back up to IIS and 
perhaps beyond. 

“1 still think new banks will 
oome here — 1 believe there will be 
one or two, and maybe three, this 
year” insisted Edmond Israel, a 
senior executive board member of 
the venerable Banque Internation- 
ale a Luxembourg (BIL). And at 
Kredietbank, senior executives 
such as Jean Adam emphasize that 
against the defections must be set 
the arrival of such new blood as 
International Bankers Incorporat- 
ed (IB1), a trade financing compa- 
ny that was set up recently. 

Venturas like IBI or a parallel 
Franco-Arab project being 


A 


Mitsubishi Bank 


launched by former Credit Com- 
mercial de France talent are very 


mercial de France talent are very 
welcome in Luxembourg because 
they also strengthen the banks’ di- 
versification away fraza the syndi- 
cated credits that have represented 
about four-fifths of all financial 
activity. More and more the banks 
emphasize their new personal 
banking and^mtfolio management 
services ahd even in the area of 


LUXEMBOURG 


corporate financing theystnss that 
the days of big off-the-peg financ- 


ing packages- have given way to 
individually tailored ones to suit 
the individual cjfstoraer. 


a strong position 


in the heart of Europe 


It is, though, the sort of conver- 
sational nourish that is used to dis- 
guise the bankers' own uncertain- 
ties about Luxembourg's future. 

“The interbank market has 
peaked,” said Dresdner Bank’s 
Luxembourg director, Klaus J. 
Zapf. And he said that, although 
for most of the banks established m 


Luxembourg any move away is out 
of the question, “if they had had to 


makeadedsianin 1984 on whether 
to set up here, the answer might be 
different.” Krcdietbaxtk's head of 
treasury and trading, Etienne Ver- 
wtlghen. agrees with that analysis 
and reckons that West German 
banks especially would probably 
not flock to Luxembourg the way 
they did a decade or more ago. 

- It is not, in fact, the straightfor- 
ward question of whether West 
German banks will have Luxem- 
bourg that worries the financial ex- 
perts. It is whether the West Ger- 
man authorities' new gearing 
requirements for German banks 
outside the Federal Republic will 
depress the business they do in 
Luxembourg. 

For geographical and language 
reasons, the Quad Duchy has bear 
the home away from home for West 
German banks using offshore fadl- 
itxes to finance their isdnstrial cus- 
tomers’ burgeoning exports. Only a 
comfortable drive from Frankfurt, 
Luxembourg has offered both tax 
incentives and less stringent len- 
ding/ assets ratios. It has become a 
natural ex tens raj of Frankfort, and 
Euro-Deutsche-mark bonds have 
boomed there. 

Dresdner Bank's Klaus Zapf 
warns, however. Chat with the 
changes in West German banking 
rules three things will happen dur- 
ing the coming years to tireperfor- 
mancc of German banks in Luxem- 
bourg. The mix in which the new 
conditions apply win vary, but in 
general all toe banks have to cope 
with slower growth in their loans 
business, with substantial increases 
to be made to their equity base and, 
as a consequence, a much higher 
level of retamed profits m Luxem- 
bourg. In other words, the high- 


prafil, accelerating-lending days 
are ewer. 

The reason for this retrenchment 
has been the requirement of the 
Federal Supervisory Authority in 
Berlin far West Goman banks to 
begin consolidating their interna- 
tional operations and to bring their 
gearing ratios into fine with die 
country s domestic banks. West 
German banks in Luxembourg are 
therefore entering a five-year-phas- 

ihg-in period during winch they 
most adjust their practices so that 
loans do not exceed 1$ times their 
assets. The move brj pffi the Ger- 
man banks closer Witn fine with 
U.S. andSwiss practice, butprobe- 
bly speaks volumes about ^Ger- 
mans' anxieties over hanking safety 
margin. It is hard tocaaparatize 
gearing ratios of German batiks sa 
Luxembourg with (bear domestic 
counterparts, because of diSere&t 
accounting practices. Gemxaa ^ex- 
perts estimate, though, that until 
the new rules went into effect the 
. Luxembourg subsidiaries were 
lending up to 25 times their assets. 

The shadow of slowdown on ft« : 
Wen German banks' Luxembourg 
activities should not eclipse their 
real importance. About 40 percent 
of aO Eurobond business m Lux- 
embourg is denominated in Deut- 
sche marks, and the Grand Duchy 
is easily the leading Bao-DM cen- 
ter, with about 37 percent of afl the 
Euro-DM issues, which last year 
totaled S4.13 billion. 

In spite of all these uncertainties, 
Luxembourg’s banks still enjoy 
healthy profits. The provisional es- 
timates prepared by the Luxem- 
bourg Monetary Institute — the 
Grand Duchy’s new central bank 
— put the 114 banks' combined 


.earnings for 1983 at about IS per- 
cent up on the 57 billion francs 
reached the year before; Such an 
improvement is by no means as 
spectacular as the coon try's 1982 
banking profits, which soared from 
36 billion francs in 1981, bat it was 
nevertheless substantial 

Rk figures that tire Luxembourg 
bankers are less proud of are those 
measuring total assets, for these are 
growing at a markedly slower rale 
than before. By the end of last year 
the banks’ c omb in ed assets had in- 
creased 10.1 percent over the 12- 
tnonth period, and even that com- 
paratively modest rise has been 
almost entirely attributed to the 
deprec i ation of the Luxembourg 
franc against the dollar. 

To take just cure year and set 
those results a&mst a much Janger 
period may be midg»dmg Yet. 
Luxembourg itself seems in little, 
doubt that its runaway growth is 
settling down into a much more 
sedate pattern. As recently as 1979, 
Luxemboaig was chalking up an 
annual expansion in its total voi- 
ware# business ofahnoatJa per- 
cent, yet last year even an encour- 
aging surge in its Eurobond 
business to S10 trillion from $7 bil- 
lion in 1982 foiled to push overall 
business growth beyond 7 to 8 per- 
cent. The bankers are not above 
pointing out, with just a him of 
malice, that in part it is their own 
caution tint is responsible for any 
lackluster growth figures — less 
than 10 percent of their total assets 
represent lending to the tottering 
debtor nations of Latin .America 
and elsewhere. The international 
debt crisis is something most Lux- 
embourg bankers read about in tire 
newspapers. 





*. t 


Amongst the fortresses of Eurojic, 

Lit xenil ton rtf held for centuries a gxisition 
of paramount inijiortujice, Considered 
impregnable, its j possession was 
continuously disputed by all the major 
Buroficail pmvent. 


After the dismantlement of the fortress, 
Luxembourg has liccunic more and. more an 
international meeting-place in the heart 
of Eun>i>c. 

A large number of Eiiroj »eaii Institutions 
have chosen Luxembourg for their 
headquarters. 

The international vocation of the city has 
been emphasized by the remarkable 
development of its banking; sector. It is now 
a financial centre of world renown. 


Uanque Generate du Luxembourg 
is one of the oldest and largest banks 
of Luxemburg. 

Our active participation in the development 
of the financial centre has enabled us to be 
at the forefront of Hum-banking and our 
socialists pride themselves on the first 
class service they are able to offer you. 


■ Our services range from opening a simple 
account Co the management of your 
portfolio and include all securities and 
foreign exchange operations as well as 
dqjosits of Euro-currencies. 

We also participate in the issuing of Euro- 
Bonds and the grunting of Euro-credits. 
We assist in the incorporation of holding 
companies. 



Have ail the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


Todtscovertheadvantages of banking in Luxembou 


coupon. We will promptly despatch to you by airmallbur 
booklet containing detailed information about banking 
In Luxembourg. 

The BCC Group hasoffices in 67 countries, its Capital 
Funds exceed US$800 million and total assets USS12,000 
- miJIfon. 7?je Head Office and branch of the Bank ofCredft 
& Commerce International SA, in Luxembourg enable - 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 


1. Total confidentiality of 
investor's affairs by the laws 

of Luxembourg. 

2. The benefits of being able 

toopenandoperatean j 

account in Luxembourg j 

without actually going 
there. / 


W * e **BOURG~ 



Participate in the advantages deriving from a Luxembourg banking location! ' 




3. investments and deposits 
made by non-residents 
are totally tax-free 
and there is no with- 
holding tax on interest / 

or dividends. I 


4. Luxembourg isastable, 
prosperous financial 
centre In the heart of 
European Economic 
Community. 



Mali Ma coupon tor your fmeb 
N&oriniwnattMWart 

PeraonBfBonfenflinUrombowg'to — — 

Bank of Credit and Commerce 
international &a 


du Luxembourg 


27, avenue Monterey L-2163 Luxembourg TZJfephonc 47991 
Telex 3401 gbl lu - 2748 bglex Ju ( Arbitrage, Eurocurrencies) 2471 bglho Ju ^Securities -Trading! 
Subsidiary: Banque Generate du Luxembourg (Suisse) S.A., Renftweg 57, C.H-8023 Zurich 


John Capa *ai Hsud 


The Grand Duchy's finance minftny occnptes the 10th and 
llih Doors of this buBduigr • 



^ ... ***** 
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BANKING AND FINANCE IN LUXEMBOURG 


West German 



fie 


LUXEMBOURG’S LABOR FORCE 

(Employment and Unemployment, in Thousands} 


WHEN West German bank reg- 
ulators tighten controls, Luxem- 
bourg shudders. » 

In 1980. 1981 and 1982. the West ■ 
German banks in Luxembourg 
were, collectively, the tiny coun- 
try’s largetf taxpayer. Although the 
figures for 1983 are still sot added . 
up, it is dear that the West Gorman 


ties, such as ‘dosing their books on 
different days from the parent 
banks; because of the danger of 
double counting of capital the 
Bank for International Settlements 
and . the Bundesbank .want a more 
transparent end-of-year account 
■ Other banks are following the 
move Deutsche Bank pioneered to 


to do with the new mood, but in 
addition new West German hank 
. . regulatory measures, are forcing 

bankmg-subsidiaries haw fast their reassure the market; the inclusion changes even before, they are f er- 
rant as . taxpaying .champions, in the parent company annual re- mally passed by the Bundestag. 
What with moreased provisions for port of an expfiat guaranty for These are expected to bo into effect 


' The shift in strategy ur Liman- hons will vary. At Deutsche Bank 
bourg is from expansion and ag- Compagnie Financi&ra Luxem- 
gressive lending to caution, re- bourg, EJckeiurd Siorck, senior in- 
trenchment, reassurance of the ternau’onal officer, predicted: “We 
market The dramatic rescue of - won’t have as much difficulty as 
SMH Iasi autumn had something - other banks because we are not so 


far off from 18 tiroes” — the new 
lending ratio. “And we can raise 
ii'tal < 


i provisions for 
loan losses, and additions to Lux- 
embourg capital and reserves, their. 
West German parent banks have 
seen dividends from, the Grand 
Duchy shrink or evatf disappear. 
o.n, — (jontingem in ■ 


Still 



a combined 
ion Deutsche 
banks 
t of Lux- 
busf- 
percent in 
has shrunk. 


with 20-odd 
unal capital of 15 
marks, the West 
now account far 
embourg’s total 
ness, down 
1980. Their, 
too, with the troubles of Schr&der, 
Mflnduneyer, Hfcngst last anttunn 
and the - departure oT Landesbank 
Stungart Interactional last year. 

There are other signs that West 
German banks are pulling in their 
horns in Luxembourg. Some are 
foDowingWestLB Internationa] in 
switching their balance sheets £rom 
Luxembourg francs to the less risky 
Deutsche marks. And under new 
Bundesbank rules, the banks are 
■ having to give up some customs erf 
reporting on Luxembourg activi- 


port 

Luxembourg operations. Lom- 
merzbank did the same in its 1983 
annual report And the idea that 
West German' banks in Luxem- 
bourg operate through subsidiaries, 
not branches, has been questioned 
by- Deutsche Girozentrale, which 
Opened a! branch, and by Landes- 
bank Rhemland-Pfalz, which is set- 
ting-up a branch this year. . 

Both in lending levels, which feD 
from-the equivalent of $37.9 billion 
at the end of 1 982 to $33.9 billion at 


cures 
ly the 


will ra- 
west 


at the start erf 1985. 
quire that Luxembi 
German hanks apply me same 
rules, as their parent banks in lend- 
ing volume, effectively limiting to- 
tal Lending for most categories of 
borrowers to 18 tiroes the bank's 
capital. Under Luxembourg law, 
the subsidiaries can lend 33 times' 
their capital. ’ • 

Then, too, the lesson of excessive 
concentration of lending has been 
drawn from the SMH affair. The 


capital cheaper and under better 
conditions.” 

Another West German banker, 
who asked not to be identified, cal- 
culated that the impact of the new 
roles would depend on the propor- 
tion of total business that a given 
bank did in Luxembourg. He esti- 
mated this at 8 to 10 percent of 
volume for the Landesbanken, 
which are controlled by West Ger- 
man states, and the large Bavarian 
banks, which by law are allowed to 
cany mor t g a ges on their books, un- 
like other West German banks. For 
Grossbanken such as Deutsche 
Bank, Dresdner Bank and Coro- 
the banker estimated 



1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 

1982 

Labor force (A+B)’ 

155.1 

157.6 

156.9 

157.5 

157.5 

158.3 

159.9 

160.4 

160.9 

A. Unemployed 

0.1 

0.3 

0.5 

0.8 

1.2 

1.1 

M 

1.6 

2.0 

B. Total employed 

155.0 

157.3 

156.4 

156.7 

156.3 

157.2 

158.8 

158.8 

158.9 

a) Self-employed & family- 
helpers 

25.1 

24.5 

24.0 

23.4 

23.0 

22.3 

21.6 

20.9 

20.2 

Agriculture 

10.1 

9.6 

9.2 

8.9 

8.7 

8.2 

7.7 

7.2 

6.7 

Other.. 

15.1 

14.9 

14.8 

14.5 

14.3 

14.1 

13.9 

T3.7 

13.5 

b) Employees 

129.9 

132.8 

132.4 

133.3 

133.3 

134.9 

137.2 

137.9 

138.7 

Agriculture........ 

0.8 

0.8 

0.8 

0.8 

0.8 

0.8 

0.8 

0.8 

0.8 

Industry 

50.6 

50.0 

48.6 

47.2 

44.8 

43.5 

42.9 

42.2 

41.5 

Construction 

15.0 

14.7 

13.5 

13.3 

13.3 

14.0 

14.7 

14.8 

14.4 

Services 

46.3 

49.7 

51.5 

53.7 

55.7 

57J 

59.1 

60.1 

61.7 

General government ..... 

17.0 

17.6 

18.0 

18.3 

18.7 

19.1 

19.7 

20.0 

20.3 

Unemployment rate 1 - 

0.1 

0.2 

0.3 

0.5 

0.8 

0.7 

0.7 

1.0 

1.2 


I 


tide 


no? 


ts 

sent 

L 

BV 


1. Domestic definition (including border workers, net). 

2. Unemployment as a percentage of tabor farce. 
Source.- OECD. 


the end of last year, and in deposits L v 3X1 ^ mozbank, tl 

(down from S26J hfltion to $232 Luxembourg accounts for 20 to 25 

bUKcm in the same period), the percent of total consolidated lend- 


Deutsche-mark business of Luxem- 
bourg has fallen by more than the 
depreciation of the mark. At indi- 
vidual banks, an even more -sub- 
stantial decline can be noted: The 
private bank M.M. Warburg- 
firinckmaxm, Wirtz cut its Luxem- 
bourg loan portfolio from 3.4 bil- 
lion DM to 25 billion DMm'1983; 
only exchange factors kepi Com- 
merzbank from cutting back as 
wed. 


subsidiaries, be kept from newly 
{ending more than SO percent of 
their capital to any single borrower. 
Earlier, the limit was 75 percent, 
and Luxembourg operations were 
taken into account only informally, 
under a gentlemen's agreement. 


Economic Indicators Continue to Slide 


mg; and for partnership b anks or 
PrivatbanJaers such as Warburg- 
Brinckmann or SMH. as much as 
50 percent of all balance-sheet 
business. 

Since private banks are also most 
likely to have a concentrated loan 


tn- 


r. w JL 7T7 r nicely to have a cc 

(According u la Bundesbank offi- ^^0 (because many of them 
aal, who asked not to be named, closdy linked to one industrial 


SMH was deceptive in reporting, 
and “not gentlemen.”) 

The impact of the new regula- 


Newest Banks Bringing New Twist 
To the Time-Honored Formulas 


(Centmoed Front Page 7) 
balance-sheet trade financing oper- 
ations while tripling profits to $6 
milli on. But the kind of banking it 
is doing is not easy in Luxembourg, 
Mr. Roquefeuil said: “If Jaans seri- 
ously wants to attract other com- 
mercial banks, he has to attract 
traders. This may mean cutting tax- 
es.” 

He was referring to the Grand. 
Duchy’s Pierre Jaans. director-gen- 
eral erf the Luxembourg Monetary 
institute. Mr. Jaans is in fact more 
excited by the other trend among 
Luxembourg newcomers, tbe arriv- 
al of investment funds. Their num- 
ber, he says, grew from 100 to 160 
in die course of 1983, and many of 
them are not only based in Luxem- 
bourg “but also partly operated 
here, with Luxembourg acting as 
paying jjgent or prowling set-. 
vices, bands are of various 
sons: active in stocks, bands or 


money markets, or mixed, and 
from many different countries. 
Most operate in dollars, marks or 
Swiss francs; one asked to work in 
European Currency Units, but Mr. 
Jaans ruled tbe request premature. 

Almost at the same moment IB1 
was moving to its new braiding, the 
latest investment fund in Luxem- 
bourg was launched: The Japanese 


Cbeapside Dollar Fund LtcL, Swe- 
den Innovation Fund and Channel 
Islands Transatlantic Investment 
Company in Health Care Equities 
Ltd. 

Using Luxembourg as a base en- 
ables a fund to avoid tax on divi- 
dends and interest earned on the 
Euromarkets, as well as double tax- 
ation of dividends on equities sub- 


group, such as GtilehoffmmgsbOtre 
Aktienverein for Warburg-Brinck- 
mann and Ldwenbriiu for Merck, 
Find; & Co.), it could be anticipat- 
ed that they will have the most 
difficulty with the new regulations. 
But they are, in fact, often in a 
better position than some of the 
Grossbanken because they can shift 
more convincingly to off- balance- 
sheet operations, such as portfolio 
manageme nt, | h-* >n their Larger ri- 
vals. And Ulrich Daram. senior in- 
ternational officer at Commerz- 
bank, concedes rather ruefully that, 
after the SMH failure, “some SMH 
customers transferred to Com- 
merzbank — but none from other 
private banks." 

Dresdner Bank, which bad most 


(Continued From Page 7) 
considerably, despite 1983’s 
crease in taxation." 

But if, unlike its major trading 
partners, Luxembourg has not seen 
a slight increase in growth or a 
sizable drop in inflation, its citizens 
should draw some comfort from 
two encouraging factors: employ- 
ment and steady growth in the 
banking sector. 

. By comparison with most of its 
neighbors, Luxembourg has kepi 
joblessness down throughout the 
recession. Last year, the unemploy- 
ment rate was 1.6 percent, com- 
pared with 0.7 percent in 1980 — 
figures that many of its neighbors 
would envy. 

Continuing growth in the bank- 
ing sector, albeit at a slower pace 
than in previous years, has created 
employment, with an estimated 
3,000 additional new jobs in tbe 
sector since 1976, government sta- 
tistics show. 

Slightly more than 9,000 people 
are employed in the banking sector. 


Performance in tbe private bank- 
ing sector has not been matched. 


Steel production fell 2.8 percent 
last year from 1982; while exports 
however, by the country's public dropped 5 3 percent in volume and 
finances, wnoe the precarious situ- 10.7 percent in value. Since 1974, 
a Lion is the reflection of two major Luxembourg has cut employment 


factors: the recession's dampening 
of revenue and the drain on finan- 
cial resources arising from the res- 
cue of the domestic steel industry. 


As part of an overall plan to bail 
out the in ' 


industry, the government 
derided last year to spend 1 1 5 bil- 
lion francs on restructuring the loi- 
tering Luxembourg- based giant 
ARB ED, Europe’s fourth- largest 
steel producer. 


in the steel sector more than 50 
percent, while the industry’s share 
in GDP has sunk from 21.4 percent 
in 1974 to about 10 percent 
In order to finance the rescue 
plan, which stretches over several 
years, the coalition government of 
Conservatives and Liberals under 
Prime Minister Pierre Werner in- 
creased direct and indirect taxes 
last year. 


As it is estimated that these in- 
creases will bring in only 4.5 billion 
additional francs over a full year, 
the government had recourse to the 
capital markets in I9S3 and 1984 to 
raise supplementary funds, and 
drew on its budgetary reserve;,. 

“We had to work hard over the 
last six months to get the steel in- 
dustry back on its feet again.” said 
Raymond Kirscb. head of the Na- 
tional Development Board. 

With signs that the steel industry 
may have pul the worst years be- 

(Coniinued on Next Page) 


emphasized services for private di- representing about 5.6 percent of 
ents. has fallen behind Deutsche the working population, compared 


commercial paper, in dollars, 
marks and Swiss francs, on tbe ad- 
vice of the Lon dm merchant bank 
Kleinwon, Benson. 

Sumitomo selected Luxembourg 
for tax reasons — as did, among 
others, funds such as Putnam 
Emerging Health Sciences Trust, 
Indosuez Multibonds, Sbearson In- 
ternational Dollar Reserves,- 
Scshroder/apuFun^SaveAnfos- * 
per (Jersey) Commodity Fund, 


pean Community and Switzerland, 
and for tbe owner of the fund’s 
shares it means no inheritance tax- 
es or death duty on the shares. 
Account holders are also protected 
against disclosure of undeclared in- 
come; Luxembourg’s bank seraecy 
law is tougher even than Switzer- 
land’s. 

Although innovations are wd- 
(Continued on Next Page) 


private-clientele card, however, if 
only because there is no real alter- 
native. Dresdner Luxembourg's 
chief economist, Dirk Lepelmeier, 
said: “We are not expanding our 
international credits. We can't im- 
prove our balance sheet by adding 
volume. But because of tbe secrecy 
law, private banking is an area of 
potential growth, even at the ex- 
pense of Switzerland.” . 

— VIVIAN LEWIS 


bating profit increases 
boost the services component o? 
production. 

Provisional estimates from the 
Luxembourg Monetary Institute 
show that the cumulative balance- 
sheet total, or total assets, of Lux- 
embourg banks was 6.59 trillion 
francs as of Dec. 31, an increase of 



John Capavwn Houelt 


10 percent from a year earlier. Op- Colette Flesch, who holds the portfolios of deputy prime minister, minister of the economy 
erating profit also rase, by about 15 ami Hie middle classes, minister of foreign affairs, external trade and cooperation and 
percent from. 1982. minis ter of justice. 


T 



Eurobond market activities strengthened 



Dr. Albert Dondelhiger 
Managing Director 
Chairman of the Executive Board 


makers for some 160 Euro-issues, in- 
cluding a substantial number of ECU 
issues. 

In line with the firm commitment to 
broadening its private banking facili- 
ties, BIL co-fqunded five new Luxem- 
bourg investment funds and four 
international investment funds, bring-' 
ing vo 43 the number of funds now 
under the Bank’s administration. 

BIL (ASIA) LTD., a wholly-owned 
subsidiary in Singapore, completed its 
first full year of operations success- 
fully. The Bank, which concentrates 
on international financing and asset 
management, had a balance sheet 
total of some.SS 217 million at year- 


end (Lfrs. 5.67 billion). Net earnings 
were satisfactory. 

Our representative offices in Singa- 
pore, London, and New York contrib- 
uted substantially to the Bank's 
growing international business. 
Through its own offices in key finan- 
cial centers and worldwide through 
extensive correspondent relationships 
- including the network of ABECOR, 
the world's largest banking group of its 
kin d - BIL offers comprehensive bank- 
ing and finance services. 

For a copy of the 15)83 annual report in 
Eng lish, French or German, please 
contact our head office in Luxembourg. 
Telephone 4791-597. 


Banque Internationale d Luxembourg, 
the oldest and largest private commer- 
cial bank in Luxembourg, performed 
well in 1983, the Bank’s 127th year of 
activity. . • : • 

Total assets were up 8.6%. Cash flow 
showed a healthy growth, enabling BIL 
to increase provisions against lending 
risks and to raise net profit by 13.1% 
over 1981 

BIL took significant steps to strength- 
en its own resources in line with the 
expansion of its activities. Thus in 1983, 
the Bank successfully realized two 
capital increases, issued a subordinated 
loan of Lfrs. 600 raponand allocated 
Lfrs. 185 million to the reserves. ■ 

Banque Internationale ii Luxembourg 
again attained good results on the 
Eurobond market. Backed by exten- ■ 
sive placing capacity BIL managed or . 
co-managed 63 issues. Among these 
were 12 denominated in Canadian 
dollars as well as 26 in ECUs whose 
total volume doubled that of the pre- 
vious year. The Bankfunher ex- 
panded its prominent position in the 
secondary markets, acting as market 


financial Highlights 

1981 

1982 

1983 

- 

■in Ure million • 

- per 30. li 83- Lire 100 

= US S 1.7973 

Nei Profit 

360 

405 

458 

Distributed profit 

159 

160 . 

205 

Net dividend per share 

Lfrs. 225 

Lfrs. 225 

Lfrs. 250 

Cash flow*) 

1,152 

2,392 

2,886 

Ibtal Assets 

176^40 

199,495 

216,568 

Loans and advances 

41,792 

56,346 

56,934 

Due from banks 

• 104,300 

108,300 

120,942 

Due to banks 

40,768 

34,668 

38,734 

Customers’ deposits 

118,761 

143,451 

158^35 

Own resources incL borrowed capital 

3,604 

4,831 

6,196 


*) Nei -profit plus allocation For depredation and provisions after deduction of the released portion 
ofthe previous years. ; - 

The itemized balance sheet and profitand loss account arc published in the “Memorial-Rccueil Special 
des Soddids et Associations du Grand-Duchd de Luxembourg” 



lAilSE INFEBNffllOIAiE 

a until 


soeieie anonyme ■ founded 1856 
Luxembourg • boulevard Royal 2 
Telephone. 4791-1 -Telex: 3626 hi! lu 



Luxembourg - 
Eurobanking center 


The Euromarkets provide flexible means of financing to Trade. 
Industry and State entities. From Luxembourg, we offer our 
clients access to the international money and capital markets. 


Our experience in all sectors of Euro-financing, particularly 
with short- and longer-term loans in the major currencies as 
well as in deposit dealing and DM-bond trading, will help you 
carry out your projects. 


Financial highlights after more than thirteen business years of 
sustained growth. 


Balance sheet total c. US$ 10 billion 

Balances with banks from money-market transactions 

US$ 1.1 billion 

Credit volume US$ 8 billion 
Capital and reserves US$ 150 million 


Deutsche Bank 

Compagnie Financiere Luxembourg 



25, Boulevard Royal ■ Luxembourg 
Telephone: 46 44 11 ■ Telex 27 48 


a wholly-owned subsidiary of Deutsche Bank AG, Frankfurt/Main - 
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BANKING AND FINANCE IN LUXEMBOURG 


Banking Secrecy Legislation Tightened 
But Untested by Foreign Governments 


IN THE LAST few years, Lux- 
embourg authorities have done 


much to encourage the growth of 
private banking. In i 98 1 they tight- 
ened the bank secrecy law. Gold 
trading, a favorite of rich clients, is 
free of value-added tax. Holding- 
company law has been changed to 
allow investment funds. Banks can 
take on fiduciary deposits on an 
off-balance-sheet basis after a 
change in the law last year. The 
Luxembourg Monetary Institute is 
considering allowing banks to offer 
trust services to their clients. 

In the three years since Luxem- 
bourg enacted legislation io 
strengthen bank secrecy laws, there 
have been no public incidents 
where foreign governments surepti- 
tiously obtained secret information 
or demanded to see confidential 
bank files. 

Switzerland, on the other hand. 


has bad its share of headaches de- 
fending its bank secrecy laws, la 
1977 staff members of the Chiasso 
branch of Credit Suisse, one of the 
three largest Swiss banks, were ac- 
cused of breaking the secrecy laws. 
The most spectacular incident was 
when French custom agents pre- 
sumably obtained lists of names of 
French citizens who held num- 
bered Swiss accounts apparently in 
breach of France’s strict exchange 

controls. 

Perhaps Luxembourg has been 
spared attacks against its bank se- 
crecy law because bankers there are 
more careful in selecting their cli- 
ents. “Until now there haven't been 
any problems here. Maybe we've 
been lucky." said Ekkerhard 
Storck, director of Deutsche Bank 
in Luxembourg. Oswald von 
Goertz, director of Chase Manhat- 
tan in Luxembourg, said: “Maybe 


the authorities here arc even more 
interested than in Switzerland in 
m^ntfljojng the banking system in- 
tact They know that private bank- 
ing has become a major branch of 
banking here.” 

Two other reasons there have not 


been any problems, bankers sug- 
gest are that the legislation is stiu 
new and that the volume of busi- 
ness being transacted in Luxem- 
bourg is a lot less than in Switzer- 
land. “Luxembourg is smaller in 
terms of the money handled." said 
Odon de Vienne, director of Bank 
of America. “Switzerland has 400 
banks and financial institutions 
and the number of customers is 
much bigger." 

As far as what is on the books, 
Luxembourg’s bank secrecy law is 
as tight as Swiss law. Secrecy is 


defended by criminal proceedings. 
A bank employee can oe fined and 


jailed for betraying a professional 
secret The identity of a diem with 
a numbered account is only known 
to a few select bank managers. Un- 
der Luxembourg law. tax evasion is 
not considered a crime but tax 
fraud is. Because there have not 
been any cases yeu it is impossible 
to know how Luxembourg authori- 
ties will define fraud as opposed to 
evasion. Swiss authorities define 
tax fraud very narrowly. 

Again like the Swiss, Luxem- 
bourg authorities say that, if such a 
case came up, they would decline to 
help a foreign government trying to 
track down violations of exchange 
controls. 

“There are a lot of conventions 
saying that national administra- 
tions must help each other," said 
Shaus, director of the Luxembourg 
Monetary Institute. “But a nation- 
al administration is not obliged to 
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change its own behavior. If it is not 
the administration’s behavior to re- 
quire certain bank information, 
then it isn’t obliged to assist a for- 
eign administration in trying to do 
so." 

The question is whether, politi- 
cally, Luxembourg as one of the 
smaller members of the European 
Community would be able to stand 
up to some of its more powerful 
neighbors, especially France, which 
has strict exchange controls. “The 
recent case of the television satellite 
is a good example that shows that 


A Boom in Private Banking, Questions for Future 


(Continued From Page 7} 

fee for the deposit to be placed on a fiduciary basis in 
another country; if tire money stays physically in Switzer- 
land there is a 35-percent witholding tax, so Swiss banks 
customarily place their diems' funds abroad. 

“You have to pay a fiduciary fee because tire bank your 
Swiss bank places your money with doesn’t know who you 
are." said Odon de Vienne, director of Bank of America in 
Luxembourg. “Thafs why placing money in Switzerland is 
expensive." Luxembourg has no witholding tax on nonresi- 
dent deposits, so the problem does not arise. 


try harder to attract new clients, some bankers argue that the 
banks’ main costs — real estate and staff — are lower in 
Luxembourg than in Geneva or Zurich, enabling banks to be 
more flexible on the fees they charge. 


In addition, some private Swiss banks have recently as 
much as doubled (he fees to their custodian customers. 

But it is dear that, tile tidier the client, the more valuable 


and necessary a wide range of portfolio management and 
investment services becomes. Clients with more than SI 


Another reason costs can be lower in Luxembourg is that 
banks are eager to attract new clients, so they are wzlling to 
be more flexible at much lower levels of deposit. 


client with less than SI million has little leverage and may 
have to accept the standard bank fees. 

Aside from the fact that Luxembourg banks are willing to 


investment services becomes. Clients with more than SI 
million do not want their money sitting in a-time deposit at a 
fixed rate of exchange. 

So for, few banks in Luxembourg offer the range of 
services Swiss banks have. The decision tire big foreign banks 
in Luxembourg face is whether to leave that business to zhdr 
Swiss subsidiaries or hire portfolio managers in Luxembourg 
as well Dresdoer Bank, for example, opened private banks 
in Zurich and Geneva this year but is thinking of increasing 
its investment services in Luxembourg: Chase may be gear- 
ing up to add portfolio management in Luxembourg next 
year. 

Has Luxembourg then been unable to attract the big 


Luxembourg is still relatively young, but in addition Luxem- 
bourg is stiff attracting mostly middle-level money. 


bouig is stiff attracting mostly middle-level money. 

“Large money happens from time to time," said Ekker- 
hard Storck. director of Deutsche Bank in Luxembourg. 
“But normally people are only interested in Luxembourg to 
diversify. There is no need to shift huge amounts to Luxem- 
bourg. It’s just a place to have an additional account" 
“loe guy with SI million is the exception," said Mr. von 
Goertz of Chase. “My average portfolio is $300,000." 

While some money has been shifted from Geneva and 
Zurich to Luxembourg, most of the funds flowing into 
Luxembourg are from neighboring countries with high tax 
rates, such as Belgium. 


Commerzbank International S.A. 


»There is 
a better way. 
Find it!« 


-Thomas Edison - 


Creativity in ail areas of Eurobanking 
and finance is a hallmark of Commerz- 
bank International S. A. Our faculties 
range from financing company Invest- 
ments and import^export transactions 
to participation in Euroloarts, forex op- 
erations, and services for private in- 
vestors. 

For creativity in Eurobanking and 
finance, have a talk with Commerz- 
bank in Luxembourg. 


Luxembourg Subsidiary : 

IT Rue Notre Dame, PO. Box 303, Luxembourg -Ville 

Head Office.- PO, Box 2534, D-6000 Fronkhrt/Moin 
865 brandies throughout West Germany, including West Berlin. 
Branches, and Subskjfariesr Amsterdam, Antwerp, Affartta, 
Barcelona, Brussels, Chicago, Hong Kong, London, Luxembourg, 
Madrid, New fork, Osaka, Paris, Rotterdam, Singapore, Tokyo. 
Re presentative. Offices; Beijing, Buenos Aires, Cairo, Caracas, 
Copenhagen, Jakarta, Johannesburg, Lima, Madrid, Manama 
(Bahrain), Mexico City, Moscow^ Rio deicxidnx, SQo Pouiq, Sydney 
Tehran, Tokyo, Toronto, Windhoek. 




Luxembourg is a sovereign state 
and will not let itself be influ- 
enced,” said Mr. Shaus. referring to 
the government’s recent granting of 
a broadcasting franchise to the 
Coronet holding company. 


Another plus about Luxem- 
ours's bank secrecy law that 


bourg's bank secrecy law that 
bankers point to is that, so far, it 


has um become a domestic issue as 
io Switzerland, where a national 
rffri yndni) ! on abolishing the law 
was held recently; voters rgecied 
the opposition 3 to 1. 

Snfl another m ea su re that has 
encouraged private banking in 
Luxembourg is that banks no long- 
er haveto carry fiduciary deposits 


of huge cosranera on thor balance 
sheet*. Ei bank is m difficulty, 
frrew a- these efients' accounts are 

not ra the balance sheet and there- 
fore not palitof the bank's assets 
and Eahfiities, the efients will not 
tore tfvar tataey. Before opening 
(Gouthnedkou Next Page) 


Economic Indicators Sii 


money that keeps flowing into the Swiss banks in spite of 
recent spectacular leaks in bank secrecy? “You can’t say that 
the very rich are in Switzerland and the middle rich are in 


luxembouig.” said a West German banker. “It depends on 
bow long the bank has been in the private banking business, 
because you can’t build very important connections in only 
two or three years." 

One problem may be that the private banking, business in 
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(Continued From Previous Page) 

hind it, buttressed by new credit 
lines and equity- the draconian 
measures implemented by the gov- 
ernment a p pea r to have left bitter 
feelings in some quarters. 

The opposition Socialists, who 
were expected to gain most of the 
five seats being added to the 59- 
member Chamber of Deputies in 
Sunday's national elections, say the 


restructuring was too severe, par- 
ticularly in the industrial south. 


Steel closures there appear to 
have hurt the governing coalition, 
political commentators said, be- 
cause the government has support- 
ed ARBED’s sharing steel produc- 
tion with Belgium’s steel industry, 
thereby reducing Luxembourg's 
domestic capacity more than the 
European Commission demanded. 

The Conservatives and Liberals, 
who have governed in coalition 


since 1979, were expected to main- 
tain th«T positions m the national 
parliament. They held 24 and 15 
scats respectively before Sunday, 
which allowed them a comfortable 
majority. • 

“Even if there were a change in 
government, which is doubtful, 
there would be no major revisions 
of financial and economic policies. 
All parties are aware of toe prob- 
lems confronting Luxembourg to- 
day,” said a political observer just 
before the elections. 

As part of its plans to diversify 
away from an overwhelming de- 
pendence on stod, the government 
has embarked on ah ambitious pro- 
gram io attract new industries. 

. From 1976. when the effort be- 
gan, to the end of last year, SS 
companies took advantage of good 
industrial locations, certain tax ad- 
vantages and a centra! geographi- 
cal situation in Europe to set opar 


prepare to set up business in Lux- 
embourg. \ 

As of Dec. 31, 1983. more than 

3,0O0pMp!e wercepiptojed bylbt 
new firms already in operation, and 
500 to 1,000 more tabs were in the 
offing. The figures, although small, 
coimt for ranch k ^Luxembourg. 


where about 2950 ^unemployed 
made up L6 oocenrttf the labor 


made up L6 pacncmf the labor 
force as of the end of $ast year. 

The new industries range from 
chemicals and plastics to glass and 
al uminum . Economists say the 
companies wiQ revive the industrial 
life of the northern and: the more 
deprived southern regions of Lux- 
embourg. . 

■ “For my part. I remain con- 
vinced that me cur re n t situation 
and the medium-term perspective 
of tire Luxembourg economy con- 
tinue to rif»iT|tand a rigorous and 
disciplined financial and budgetary 
policy,” Finance Minister Jacques 
Santer said recently. 


New Twists to Old Formulas 


(Continued From Prevfcms Page) 
corned by Mr. Jaans, he is quick to 
point out that t raditional banking 
is not dong that badly is Luxem- 
bourg. He said gross profits for 
banks (before amortization, provi- 
sions and taxes) rose in 1983 by 10 


sons the banks esttbMied. On 


to 15 percent overall — the precise 
figures have not -yet been released. 


figures have not yet been 
“Frankly, I was surprised,” Mr. 
Jaans raid. 


The authorities allowed banks to 
agdin-put into their reserves (provi- 
sions) a goodly share of their gross 
profits to cover country risks and 


“increase banks’ ability to meet po- 
tential losses,” he said. “Any plau- 
sible pattern of country risk provi- 
sions has been accepted by the tax 
authorities if they move, pari passu, 
along certain averages. Luxem- 
bourg taxes on banks, too, are 
thereby kept at advantageous lev- 
els. 


ation, rather than imposed by fiaL 

It is baider to predict die course 
of interest rates — “the landscape 
is gray,” Mr. Jaans said —audit is 
unclear if Luxembourg banks wiB 
get a windfall from high interest 
rales on loans (financed by fixed 
interest rate liabilities at lower 
rates), as occurred . above all in 
1982. That year, gross banking 
profits topped 56 bilnoa francs, 37 
miitan more than in 1981 even after 
exchange rate' factors; and 22 b3- 
Son above the corresponding 1980 
level The figures for 1983 are not 
yei available. . 

Luxembourg banks peaked in 
2979 in the share of total Euso- 


- In Emo-Deuuche marks and the 
new business in BCD-denominated 
bonds, the Luxembourg presence is 
still greater than that of any other 
banking or living center. Luxem- 
bourg *s paring up its position in 
Eoro-sterang fin the expense of 
Puis), mid m Euro-French francs 
as writ, according to figures pub- 
fished by rite Luxembourg Mone- 
tary Institute 


banking they booked, with 124 
percent of all lending and 1 1.4 per- 
cent of aQ borrowing in Euromar- 
ket centers reporting to die Bank 
for International Settlements. 
Through the third quarter of 1983, 
the last period for which figures are 
available, Luxembourg's shoe had 
fallen to 10.1 percent of lending 
and 88 percent of borrowing. Bat 
in the bond market — except for 
Eurodollars, where there has been 
some decline — the Luxembourg 
institutions have largely held their 
own, both as. members of under- 
writing syndicates and as place of 
quotation. 


There is every indication that 
bank profits in gross terms, before 
provisions, win nsc again this year. 
The toughness on terms and greater 
selectivity that Mr. Jaans said char- 
acterized lending from 1982 should 
again pay off for Eurobanks. Banks 
w31 also get 66 centimes on every 
franc owed by Banco Ambrosano 
in Luxembourg, although 80 to 100 
percent of what was owing had 
been covered by loan-loss provi- 


With 86 foreign bank subsubmr 
ies.apd.2Q fore^.banktaandbes, 
Luxembourg » a force to be reck- 
oned with internationally as wdL 
On its stock market, the number of 
listed investment funds rose in 
1983to 26, from 14 in 1982 and 6 in 
1981. The number of foreign com- 
panies whose shares are quoted on 
the Luxembomg Bourse rose to 
128, Cram 122 in 1982 and 1 10 in 
1981. 


Thiny-four banks and 12 bro- 
kerages are admitted to the Luxem- 
bourg trading Door, among them 
Chase Manhattan and Citibank. 
Merrill Lynch and EJ. Hutton, 
and British houses such as James 
Capd and S. G. Warburg. (In Lux- 
embourg, commercial banks and 

tire bourae!?f!ju i tier tSTyear, the 
latest Wall Street bouse to set up a 
Luxembourg office in the Old 
Town was Bacfae A Co. 


7b invest in Japan like a professional, see 


Nikko 


japan’s growth is hardly a secret but profitable investing 
isnt always easy in unfeniaiartmtoOTy. 

No doubt that is why so many of the world's leading institutions 
and international investors use Nikkei's proven services. 


Now Nikko offers, among otiier financial services. 


-an ideal investment opportunity for foreign investors forming : 

The Nikko Grower Package Fund 


Hie Nikko Growth Package Fund 

a variable capital company (SICW) • 
with its registered office at 16 Boulevard Royal, Luxembourg. 


The Fund's objective is to provide investors with a distinctive opportunity 
to participate in a professionally managed portfolio 
consisting primarily of equities of Japanese growth companies. 


fbQowipgare a part of ite companies so far invested by die Fund 
siiKeicsmcorporatfon'onMay2,1984: . 


CDK Coip. Computer Ser 

FANUC Limited Glory Osaka 

Honshu Chemical - japan Radio .. 


Com p uter Services Electric Glass 

Glory Osaka HiroseElecmc 


Orient Leasing 
Tbkyo Electron 


SECOM 

Tbsiuba Ceramics... 


Makino Milting 
Seven Eleven 


Tb obtain a copy of die prospectus for The Nfidso Growth Package Fund, 
ga in touch wim one of die Nikko offices listed below: 


: Nikko (Luxembourg) &A. 
oulevard Royal Luxembourg 


Grand-Duchy of Luxembourg 
TfeL 42384 -Tfcfex 1346 


: Nikko Securities Co. (Asia) Limited 
Sl Georges Bufldujg 19th Rocs; 
n g 2 ice House Street. Hongkong 
■ TeL 5-249011 - Tetex 73640 


The Nikko Securities Co., Ltd. 
Sydney Office 
Exchange cento; 28th Floor 
20 Bond Street, Sydney, Australia 
Tti. 2-233-7166 - Telex aa 71618 


Tfce Nikko Securities Co, Ltd. 
Bahrain Office 
7th Floor; Unitag House 
Government Road, Manama,' Bahrain ' 
TfeL 271098 -THex 9619 


A rranirnum subscription pice is approximately us$ 10 000. 

Any person outside rhe Grand-Duchy of Luxembourg who wishes to make an appflcatfca 
must satisfy himself as to full observance of the law’s of the counny where beresfcfeT 

NosulmiptionwfflbeacceptedifmatfconihebasisofihfeadveriiswnenL- - 

A subscription can only be received on the basis of the curiem prospectus. 
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“CHRISTIANIA BankLuxem- 
bourg S A. was establishcdm May 
1973 with a staff of two feeble, a 
typewriter and initial capital of 
100,000,000 Luxembourg francs,” 
wrote the Norwegian pa.-«at com- 
pany in its annual repor for 1983. 


From these humbleJcgmiungs, 
as the first wholly owicd subsid- 
iary ha nit to be founded abroad by 

any Nordic bank, Christiania's 
Luxembourg subsidiary has ex- 
markets, Nordic banfcffcive for the 


roost part preferred to establish 
panded its staff to 40, has total 
assets of 37.7 bQlioii francs and is 
about to move into a tig new office 
on the Boulevard Royal. 

Developments at the Norwegian 
bank’s Luxembourg subsidiary in 
many important respects highlight 
the astonishing success of the 14 
Nordic banks now established in 
the Grand Duchy. 

From the start, as the impor- 
tance of Luxembourg grew in line 
with rapid expansion in the Euro- 


»r 


"lid, 



wholly owned subsidiaries rather 
than entering joint ventures. . ' . 

This enabled them to carve out a 
special- niche for themselves in the 
field of trade financing, medinro- 
. term loans for foreign projects and 
foreign exchange transactions, all 
almost exclusively in terms of do- 
mestic clients in the Nordic area. 

Nordic banks are now the sec- 
ond-largest grouping in Luxem- 
bourg after toe West Germans — 
no mean feat for a region of less 
than 20 million population, against 
West Germany's 62 million. 

The growing Euromarket and 
tough currency and credit regula- 
tions in Norway were the chief fro 
tors behind Christiania’s decision 
to establish a subsidiary in Luxem- 
bourg. The same factors, in varying 
degrees, led Swedish, Danish and 
F innish banks to follow. 

In recent years, however, a subtle 
change has entered the picture of 
Nordic banks operating in Luxem- 
bourg. 

Most Nordic countries during 
the 1970s forbade domestic banks 
to make foreign-currency loans to 
domestic companies. The banks set 
up Luxembourg anils to book such 
loans. Now these rules have, by and 
large, been relaxed, compelling the 
subsidiaries to look for other areas 
of business. 

Changes in the structure of the 
Euromarket, and the move by the 
Luxembourg banking sector as a 
whole away from an emphasis on 
wholesale banking and toward 
greater diversification in private 
customer and retail sendees, have 
helped the Nordic banks accelerate 
their restructuring. 

“While a major part of the 
(Continued on Next Page) 
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Domestic Banks Broaden International Operations 
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Secrecy Legislation Tightened 


(Continued From Previous Page) 
an account, a contract between the 
dent and the bank must clearly 
specify that the account is a fidu- 
ciary account As in Switzerland, 
iowever, clients are not protected 
i they have instructed the bank to 
loan money to a company and the 
company fails to pay the clients 
back. 

In addition, Mr. Shans warns: 
“There will come a day when a 
client's money will be deposited in 
a bank that doesn't have fiduciary 
deposits on an off-balance sheet 
basis;” - • 

.-^he^JUxemboiQg- Monetary-: In- 
stitute is considering tf change m 
the laws that could be a further 


stimulus to private banking: Banks 
would be allowed to provide trust 
services to their clients. There is no 
trust legislation in the French civil 
bode, on which Luxembourg law is 
based, so authorities' would have to 
create a law. 


Most foreign banks in Luxem- 
bourg operate trust services out of 
the Channel Islands. “The whole 
concept of trusts is unknown to the 
Continental mind. It is a very An- 
glo-Saxon concept and probably 
wouldn't be of any interest to a 
Belgian or German client," said 
Mr. de Vienne, • - . , . 


v"Atecent change in how 'a book’s 
capital gains are taxed in Luxem- 


bourg, although not enacted with 
the idea of encouraging private 
banking per se, will nevertheless do 
so: By reducing a bank’s tax bur- 
den, it will help Luxembourg bank- 
as keep fee structures flexible. Be- 
fore the change in the law, banks 
that made capital gains only be- 
cause of an appreciation of their 
currency over time were taxed at 
the regular capital gains rate of 
about SO percent. Now hanks will 
no longer be taxed at all on capital 
gains realized only because m an 
appreciation in foreign exchange; 
under Luxembourg law, those 
gains are not considered real gains. 


THE EMERGENCE of Luxem- 
bourg as a major financial market 
has gone hand in hand with the 
growth of the Euromarket, and the 
expansion of the Grand Duchy’s 
domestic banks into international 
domains was a logical and natural 
corollary. 

“If in 1956 only 20 banks were 
active in Luxembourg with a com- 
bined balance sheet total of hardly 
SI billion, we count at present 1 14 
banks with a combined balance 
sheet total of more than $120 bil- 
lion,” said Edmond Israel, execu- 
tive board member of Banque In- 
ternationale k Luxembourg (BIL). 

BIL is one of the native banks to 
have played a key role in 
Luxembourg into an internatii 
banking center and, at the same 
time, to have broadened tbe inter- 
national scope of its operations. 

“When the Eurobond market 
first opened in 1963, we participat- 
ed in the very first Eurobond issue, 
as agent for a 516-percent. $I5-miJ- 
lion bond issue oy Autos trade,'' 
Mr. Israel said. 

The bank has come a long way 
since it was established as Luxem- 
bourg’s first bank in 1856. It is the 
country's largest commercial bank, 
boasting an 8.6-percent rise in its 
balance sheet total last year, to 
216.57 billion francs. Gross operat- 
ing profits climbed 17.2 percent to 
5.76 billion francs, its annual re- 
port for 1983 shows. , 

“We aim to keep in the forefront, 
sponsoring new issues and acting as 
manager, co-manager and under- 
writer for a large number of Euro- 
bond issues," said Jean Krier, gen- 
eral manager at BIL, who is also 
responsible for new issue syndica- 
tion and Eurobonds. 


Banque G6n£rak du Luxembourg. 
All three, in varying degrees of em- 
phasis, saw at an early stage the 
benefits of increasing their snare of 
international business and of using 
their universal banking nature to 
offer both retail and wholesale 
banking services to potential cli- 
ents. Where they differ from their 


the volume of Eurobonds denomi- 
nated in dollars. 

On the other hand, issue volume 
of bonds denominated in European 
Currency Units expanded vigor- 
ously, more than doubling if com- 
pared with 1982 issue amounts. It is 
hard to deny the interest expressed 


international counterparts setting 
e Grand Duchy 


by domestic Luxembourg banks in 
tor of the Euro- 


— SHERRY BUCHANAN 


BIL shares its standing as one of 
Luxembourg’s big three domestic 
banks with Caisse d’Epargne de 
L'Etal — also founded in 1856 and 
the state’s savings bank — and 


up operations in the 
is that they had a solid domestic 
banking base to draw from in 
moves to expand overseas. 

While it is true that foreign 
banks operating in the Grand 
Duchy are increasing their efforts 
to attract private customer business 
from abroad by offering improved 
retail facilities for foreigners who 
wish to bank in Luxembourg, the 
domestic banks are confident that 
they will get a piece of this action 
too. 

“After ail we started off by ser- 
vicing the needs of a private cus- 
tomer base, and the trend toward 
greater diversification in Luxem- 
bourg's financial palette fits in per- 
fectly with our strategy,” Mr. Israel 
said. 

Domestic bankers estimate that 
Luxembourg’s main commercial 
banks devote 35 to 40 percent of 
their operations to international 
business, with the proportion likely 
to increase over the next five years 
to about 50 percent, or maybe more 
for the larger hanks. 

A lot hinges on developments in 
the Eurobond market, traditionally 
an important aspect of the domes- 
tic banks’ international operations. 

Here the picture was mixed, with 
issue activity on the whole slacken- 
ing somewhat Iasi year from 1 982’s 
record levels. Total volume of new 
issues dropped 19.5 percent during 
1983, from S53.8 billion in 1982 to 
$43.3 billion, with the fall princi- 
pally explained by a reduction in 


seeing the ECU sector i 
bond market attain maturity and 
even pre-eminence. 

“As in 1982, it is in tbe ECU 
sector that we obtained the best 
results, since we directed three Eur- 
oissues in ECUs for tbe account of 
the Republic of Ireland and partici- 
pated as co-manager of 23 other 
debentures expressed in this cur- 
rency unit," BIL said in its 1983 
annual report. 

Mr. Kner said one of his bank's 
prime objectives was to increase the 


proportion of BIL’s management, 
either as lead manager or co-man- 
ager, in the Eurobond sector, pri- 
marily in the ECU market. 

Moreover, on the international 
financial scene the Luxembourg 
franc is rapidly emerging as an in- 
vestment and lending vehicle, par- 
ticularly for European suprana- 
tional borrowers, such as 
EURATOM. which last year made 
a public issue for 500 million francs 
at II percent over 10 years. 

In 1983, BIL conducted six pub- 
lic issues and four private place- 
ments in francs and participated as 
co-leader in 12 loan-issuing syndi- 
cates in francs. 

As for future developments in 
the Eurobond sector, domestic 
bankers expressed confidence that 
the sector had attained enough re- 
silience and popularity to with- 


stand changes in the international 
financial scene. 

In this context, bankers like Mr. 
Krier and Mr. Israel said they felt 
that the abolition of withholding 
tax on interest paid on U.S. bonds 
would hardly nave an impact on 
the Eurobond sector and might in 
fact increase the international busi- 
ness of domestic banks such as 
BIL. 

In terms of their overall interna- 
tional banking strategy, the domes- 
tic banks are agreed in their desire 
to increase their profile in the sec- 
ondary markets of the Eurobond 
sector. “Banks in Luxembourg very 
soon became engaged in the under- 
writing and placement of these 
bonds as well as trading or these 
securities on the secondary market; 

(Continued on Page 14) 
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Computing by Siemens. 


Siemens banking systerris.ehabie ihe^taff to work 
more effectively and Improve customer . 
service. The standard software provided saves the 
computer center from avalanches of work, ■ : 
and assists the management in keeping costs . 
under control. Lang^ medium "size and 
small Siemens computers are performing valuable 
service in banks and finance hduses of ^l(. sizes. 

As they are in insurance companies and Industrial 
corporations, publishing Houses and mail ; . 
order firms, radio stations and airlipes, railways 


travel agencies.; 
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There’s a 

Siemens Crimputfer 
for every 
business. 
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BANKING AND FINASPE IN LUXEMBOURG 


We work hard for your business 
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...in Luxembourg, too. 


Badische Kommunale Landesbank Inlernational S.A. is 
the wholly-owned Luxembourg subsidiary of Badische 
Kommunale Landesbank, Mannheim, one of Germany's 
leading banks. 

Since it started operations m 1977, BAKOLA LUX has 
systematically developed its service facilities in all the 
main areas of Eurobanking. 

For example, international companies turn with con- 
fidence to BAKOLA LUX for shod and medium-term 
Euromoney loans in Deutschmarks and U. S. dollars. 

As well, the Bank is a recognized padner for expod and 
project-related Eurofinancings. 


Money market and foreign exchange operations are key 
elements of BAKOLA LUX’S service potential. Here we 
are active both on an interbank and institutional basis. 


Moreover, the Bank's reputalion for reliable individual 
service is attracting a growing number of substantial 
individual investors. 


International clients also appreciate our flexibility and 
sense of timing in securities and bond dealing. 


For a Eurobanking partner that works hard for your 
business and stakes its reputation on dependable ser- 
vice, just contact BAKOLA LUX 


BADISCHE 

IOMMUNALE LANDESBANK 
lIsfTERNATIONAL S A 

P.O. Box 626- L-2016 LuxemtX)urg-Ville-TeL475 9911 -Telex 1791 



Communications have taken great leaps forward with the advent of satellites. One ■ 
of these, the International Maritime Satellite (INMARSAT) is proving invaluable to 
shipping companies like NYK. Today, NYK has more than 40 ships in its extensive fleet 
equipped with INMARSAT receivers/transmitters . Communications, especially in areas 
where conventional radio signals were ineffective, have increased safety and service 
efficiency enormously. The INMARSAT communications system is only one example of 
NYK’s continuing efforts to upgrade its transportation services. Others include our inter- 
modal transport service and the diversity of vessels available. They're all part of the 
friendly, efficient service that NYK users have come to expect over the past 99 years. 
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ON THE Luxembourg Stock Ex- 
change, trades have bon dealing 
in Eurobonds for a quarter of a 
century. Bat the most phenomenal 
rise in trading volume has been 
scored by the newest currency in 
which such paper is denominated, 
the European Currency Unit- 

In the five' years since the Euro- 
pean Community created this com- 
posite currency, its use in private 
banking and financing operations 
has grown to new issues totaling 
more than 1.9 billion ECU in 1983, 
and this year a new bond is being 
issued virtually every week. 

An ECU, worth about 51-20, is 
made up of currencies from the £C 
member states. In September the 
number of currencies in the basket 
will rise to 10 when the Greek 
drachma is added. The money mix- 
ture was invented for official trans- 
actions and accounting by the EC, 
but its most conspicuous success 
has come in private banking and 
financial operations. 

The first borrower in the curren- 
cy was an Italian company, and 
some of the ECU's appeal to bor- 
rowers from other "weak-currea- 
cy" countries such as France and 
Luxembourg is obvious: They can 
borrow at relatively low interest 


rates, while the exchange risk is 
reduced because their tool money 
makes up pan of the package. 

EC msututtons have been big 
borrowers, too, partly in the name 
of team spirit. Other borrowers 
have been seeking to diversify their 
currency ride, particularly to get 
out of the dollar. That would ex- 
plain tbs ECU issues by such insti- 
tutions governments as the 
World Bank, Boston International 
Finance, Citicorp Overseas Fi- 
nance, the Bank of Toltyo, Nippon 
Credit Bank, Quebec province, 
Austria and South Africa. 

The lender of this mixed curren- 
cy, as with other Euro-currencies, is 


rather more conventional: the pro- 
verbial Belgian dentist One-half to 
three-quarters of ECU issues find 
their way into Belgian portfolios. A 
further 10 to 13 percent wind up in 
Luxembourg. Belgian banks, as a 
result of their placing power, have 
managed to maintain a queue for 
new issues, to keep issuers from 
crowding rath other out — a sys- 
tem that Luxembourg banks and 
other foreign banks often envy. 


rebels discovered, can result in an 
issue's being discounted rapidly, 
something banks dislike. 


The sptrof informal controls a 
queue inytjjfevaft only a part at 
the emergiiKScnictiire that fee to- 
tally unregola&d ECU market is 
gr adually There 15 UO 

central bank-for ECU issues, al- 
though anyose-witb access to the 
requisite currencies can “create 1 ’ 
ECUs on the spOL — or unbundle 
ECUs if they are iasmpius. 

Five banks active in the ECU 
market operate a clearing system 
on. behalf of bthfebocb basks. At 
the dose tf theJmsiness day, (he 
five — KngHbank Belgium, Kre- 
dietban!3£Euxembour& Sodfcl4 
Gfcniralc of Belgium, Credit Lyon- 
nais and Lloyds — balance fee op- 
erations of their correspondent 
banks with one another, and within 
24 hours have worked opt settle- 
ment of their net ECU positions 
among themselves. But this infor- 
mal system is worrying bankets, 
particularly- in periods of market 
tension. ■■ "■.< " 1 

Bankers abo fesSke die extra 
fees and commissions the fife col- 
lect, and other banks^ especially 
Luxembourg banks, wahtfo get in 
on the clearing systeiq. A proposal 
to create credit fines fed an inter- 
bank comrmmicatians system to a 
new renter jn.Tfeis-is un- 


der consideratiomlt would 
tty the Basle-based Bank for 
national Settkmeus, the 0 
bankera 1 central b i de, winch 
the project “with aqppen tr 


If fee BIS plan dies not 
off, there is an alterative 
worked onja Lm aralbc 

run outof Luxembou^^ 
be under the auspices rat 
pean Investment Bank, a 
based m the Grand Ducry. 

Although the ECU bfed 
ness has grown Eke Tony, 
banking business is atro b£» 
in the newfangled money, 
use ECUs for deposits, 
have Ed-denominated v 
cards, you can buy 
deposit of varying 

nominated in ECUs. 

buy something that rough! 
proximales mm voting prd 
stork in the composite - 
the ricwlY isj 
shares" -of the 
company Saint Gobain. 

The Reach have been ama 


(Ceethmed on Next 


Wrmrnjttrmmr- 
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How to Moke'an ECU 


THE FORMULA FOIl dbMPGSING a E u rope an Currency Unit 

consists of: - , 4 , V . ‘ . 

0.828 Deutsche marks * 

,1.15 French francs - ; - -.r : , - . 


’ v 1 -fc 

' 4 k 


■ 0286twaignfldera \ r:-f 
3.66 Sdgm francs ' ' T "V" 

0317 Danish krone 
0.00759 Irish pounds ’■ 

John capuwsi Hnqnii 0.14 Luxembourg francs t . 

Road sign announces approach to the European Parliament When the ECU’® composition is revised in September, the combi- 

complex in the Grand Duchy. nation will indude the Greek drachma. 
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WE BELIEVE IN PROGRESS. A JUST. CONSIDERED, 
CONTROLLED PROGRESS RESPECTFUL TO THE 
ENVIRONMENT, AS MUCH AS WE TRUST IN MAN'S 
value. 

AT BANQUE CONTINENTAL^ DU LUXEMBOURG, 
WE SPEAK YOUR LANGUAGE, WE UNDERSTAND 
YOUR PROBLEMS AND WE HAVE THE EXPERIENCE 
NEEDED TO DEAL WITH THEM. 

THINK OF US, WHEN YOUR COMMERCIAL AND 
FINANCIAL ACTIVITIES REQUIRE YOU TO MAKE 
USE OF THE INTERNATIONAL FINANCIAL CENTER, 
LUXEMBOURG. 

BANQUE CONTINENTALE 
DU LUXEMBOURG sa. 

2, boulrard Emmanuel Servais / 2535 Luxembourg 
Telephone: 47 44 91 ' Telex: 2301 combtu 


The European Statistics Center. 


Jc*n QspsMnn Hsaat 


J "V 


6 A r ; 
\> • 


nt to Villa an Ell 


iirW 

r £■•»-.. 

?***- 


m 

y - - 

* »* - 

■ - 


in«r 1 hrir Bui 


Duchy Expands Role as World Center 
For Insurance Through New legislation 


EARLIER 'THIS year Luxem- 
bourg took a giant step forward in 
its efforts to diversify its fmaneiai 
market and become a center for 
iniernadonaJ insurance companies 
as well as banks. 

The parliament passed a Ml 
Feb. 7 creating conditions to at- 
tract certain sectors of the insur- 
ance business that the government 
seeks to promote, especially gener- 
al reinsurance and captive insur- 
ance and reinsurance. 

Provisions in the bill permit in- 
surance companies during the ini- 
tial years after settling in Luxem- 
bourg to make generous untaxed 


technical provisions. Moreover, the 
profession of insurance broker — 
hitherto prohibited under. Luxem- 
bourg law — was legalized for 
those in the international insurance 
business. 

. But the bill also tightened regula- 
tions in some areas. j\ reinsurance 
company most have at its disposal 
a minimum capital requirement of 
SO million Luxembourg francs, 
though for a pure captive insurance 
firm the requirement is less," said 
Ernest MuhLen, treasury minister- 
ddegate and orchestra tor of the 
draft biH 

Mr. Mnhlen, who also beads the 


government’s insurance study 
group, said hefelt the bill would go 
a long way toward drawing new 
insurance business to Luxembourg 
Not that the Grand Duchy is w it£- 
out insurance companies. But the 
43 Arms registered m Luxembourg, 
most of which have their headquar- 
ters abroad, tended to confine their 
business to tbe domestic scene, 
which has rapidly become saturat- 
ed. 

Aware of this, the government 
wished u> promote international in- 
surance and reinsurance business 
to increase employment and bol- 
ster tax revenue. 
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Construction under way in tiie dty of Luxembourg. 


Jdv Copn«cn Honfe 


dy One of the First international in- 
go suiance companies to operate in 
jw Luxembourg is Unilife Assurance 
■g. Group, which specializes in inter- 
6- national life insurance and nsassur- 
be ance. Two British mutual insurance 
g, groups, the West of England Ship- 
l> owners Mutual Protection and the 
ar Indemnity Association, focus on 
e, marine, aviation and transport risk, 
it- “It is curious to note that the 
giant damages resulting in the envi- 
3t ronment from the catastrophes of 
i- the Toney Canyon and Amoco Ca- 
ss diz foil tanker accidents] were cov- 
1- ered and settled in Luxembourg," 
Mr. Muhlen said. 

He said the two mutual insur- 
• ance groups paid a total in premi- 
ums of 10 billion francs a year, 
more than double the premium in- 
come generated from domestic in- 
surance activities. 

According to Figures compiled 
by the Luxembourg insurance su- 
pervisory authorities, premium in- 
come derived from domestic busi- 
ness reached 4.4 billion francs last 
year, a 10-percem increase from 
198Z 

Tbe insurance companies dis- 
pose of reserves of about 10 billion 
francs, which, in a country of 
360,000 inhabitants where business 
was almost entirely confined to the 
domestic scene, is not to be under- 
rated. Mr. Muhlen said. 

Hie insurance sector in Luxem- 
bourg employs 763 persons, or 
. aboui.P-5 percent of the wotting 
popularity Added lo. 'this 'figure 
are about 5,300 part-time agents 
who, Mr. Muhlen said, fulfill a use- 
ful service in attracting new clients. 

But Luxembourg’s insurance su- 
pervisor, Victor Rod, said the 
country was not interested in draw- 
ing just anybody into its fledgling 
international insurance sector. 
“We want to maintain the good 
[ name of tbe Grand Duchy; we care 
about the solidity and solvency of 
(Continued on Next Page) 


European Currency Unit Trade Rises 


(Coatiaaed From Pterions Page) 
mast enthusiastic boosters of the 
new money — although French 
purchasers of ECU -denominated 
stocks or bonds have to buy the 
currency ar a premium price be- 
cause of foreign exchange controls. 
Italian ECU investors in issues by 
Italian state companies are allowed 
to' make their purchase without 
having to pay the foreign currency 
premium. Dominique Rambure, a 
Credit Lyonnais official Who is one 
of the bank’s negotiators with the 
BIS and active in the Informal 
dealing group, said be was actively 
lobbying the French Treasury to 
have exchange control restrictions 
eased for ECU dealing, or to allow 
an issue in ECUs on the French 
domestic market for Frendi resi- 
dents. 

As a first step, earlier this month 


the French government gave per- 
mission for ECUs to be bought and 
sold, like foreign currency, on the 
Bourse. This is something people or 
banks can already- do on other 
stock markets, including Luxem- 
bourg's, where a market-deter- 
mined value of the ECU is fixed 
dafly_ 

There is one market where (he 
ECU is not welcomed, ft is West 
Germany — the home of a hard 
currency and a land where ex- 
change controls are not . normally 
tolerated. The situation is so un- 
usual that oneLuxembourg banker 
could only explain it by noting joc- 
ularly that tbe ECU is not spelled 
(as is a cenain German beer) 
“Eku.” The Bundesbank has out- 
lawed ECU-denominated dealings 
between West Germans, citing reg- 
ulations against cnirency-indcsa- 


It gave por- 


tion clauses. The key reason for the 
central bank's opposition is felt to 
be its long-standing fear of losing 
control over the money supply if 
the Deutsche mark becomes a Eur- 
ocurrency. Already 13 percent of 
the world's debt is denominated 
marks, and nonresident mark hold- 
ings are constantly rising. The 
ECU — 37 percent of which is 
marks — is a back-door method of 
(seating Euro-Deu tsebe marks, the 
West German authorities believe. 

There are hints, however, that 
tbe official West German attitude 
is changing. Earlier this year, via its 
offshore subsidiary, the state-con- 
trolled Wesideutscfae Lan deshank 
issued a seven-year, 50-mQlion- 
ECUbond. 

Although some market- watch- 
ers, such as Mr. Rambure, believe 
the Bundesbank may be changing 


its anti-ECU interpretation of 
West German hunting laws, others 
are less certain. One of these is the 
senior international officer at 
Deutsche Bank Compagnie Finan- 
citre Luxembourg, Ekkehard 
StorcL “The Bundesbank does not 
like ECUs,” be said. “Within the 
EEC there is some pressure favor- 
ing change, but there are no indica- 
tions that tbe conflict with German 
banking law is being resolved ” 

But even without the approval of 
Frankfurt, the ECU’s role is in- 
creasing. The composite money is 
the third most important Eurocur- 
rency in the world, after the dollar 
and the marie, in the financial and 
bond markets. In the course of 
1984, a Japanese or U.S. company 
will probably issue the first ECU- 
denominated convertible bond. 

— VIVIAN LEWIS 


Your private banking partner 

one of Europe's most attractive 
investment centres: 

Kredietbank 

S.A. Luxembourgeoise 



Private Accounts 

Time D 

eposits in all Standard Currencies as well as ECU 


Portfolio Management 


Precious Metals Accounts 


Sales of Gold Bullion and Gold Coins 

Eu 

robond and International Securities Trading 


Credit Facilities in Eurocurrencies 

Constitution and A 

administration of Holding Companies and Investment Funds 


Please send us your visiting card 
or call us for further information 
Tel. 47971 -Tlx 3418 





43 Boulevard Royal 
L-2955 Luxembourg 


KREDIETBANK 

S.A. LUXEMBOURGEOISE 



bank 

SA 




BANQUE INDOSUEZ 
IN LUXEMBOURG. 

A WHOLE WORLD OF OPPORTUNITIES 



Banque Indosuez has been established in Luxem- 
bourg since 1970. 

This subsidiary is part of the bank's comprehen- 
sive international network now covering 65 countries. 
In Western Europe, Banque Indosuez is present in the 


major countries from Finland to Spain and Italy. 

A French international bank with human dimen- 
sions, a reliable partner aiding business to expand, 
providing trade and export financing: Banque Indosuez 
opens up a whole world of opportunities. 


IB 


BANQUE INDOSUEZ 

A whole world of opportunities. 

Paris: Head Office- 96 boulevard Haussmann - 75008 Paris, Luxemburg: 33 allee Scheffer * Luxemburg. Tel.: 47.67.1 - Telex: 1254 Suez Lu. 
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Financial Highlights 1983 


Our activities include 

■ short and medium term 
euro-currency loans . 

■ forfaiting and guarantees 

■ money and foreign exchange 
trading 

■ securities and precious 
metals trading 

■ acting as trustee 

■ accepting of deposits 

■ portfolio management 


'Mr iumpkcv h.ilume sheer :is well .is the pnilic 
.wd h>» jm amt will he publishes! in rhe MI.MOKML. 
utlki.il iMicrre lit the.- (.ir.md-Dui.lu ol Luxembourg, 
edition f . 


1982 


1983 


2,059 Mill. US $ 

Balance sheet total 2,109 Mill. US $ 


957 Mill. US $ 

Volume of credits 

1,117 Miff. US $ 


1,021 MilL US $ 

Due from banks 

920 MiU. US $ 


16 Mill US S 

Securities 

24 Mill. US $ 


1.905 Mill. US $ 

Deposits 

1,954 Mill. US $ 


66 Mill. US $ 

Capital funds 

93 Mm. US $ I 

(US S.'Flux-Kurs 4330} 

(US S/Flux-Kurs 56.43) 

\ORl)/LH 

Ni ifxJdi-utM hi- 
Lindi-sKink 

Ti-Ivphunt 

•iTJUji-i Gcncr.il Servin' 
i7<W(il lurcx 

Telex 

2-4KS nonlih lu tiem-rjl 

JJT'i nordlh lu hires 


LuxtmNiurj: S.A. 
J/*. Knurr d'Arhtfi 
P.n.bnxl2l 
L-ll ii< Luxcmbntirtc 


2‘U-i I Sciurinirs 
I7J9VIJIIV Tdctn 
lntulei ft HI 


2HHS nordlh lu Credits 
(jimmcnu I Rvpm r l.ux. 
No. B. liHtrt 


NORD/LB 


NORDDEUTSCHE LANDESBANK 
LUXEMBOURG S.A. 


INTERNATIONAL BANKERS 
INCORPORATED 


the first wholesale international banking unit 
of themiQroup 


Chainnan of the Board of Directors and the Executive Committee: Jean de Roquefeuil 
Members of the Executive Committee: Paul J. Monnory, Alain Field, Aymar Durant de Saint-Andr£ 


ivi^n ii^ia uic v_umimu.ee: roui j. nnunnory, main ri&a,/\ymar uuraniae aaini'/Nnare 

Statement Of Condition as Of December 31, 1983 (expressed in US Dollars for operations started May 3, 1983) 
Assets Liabilities 


Current Assets 
Cash and postal cheques 
Due from banks - demand 
Due from banks - time 
Loans and advances 
Other curont assets 


6.669 

124.319.656 

67.778.698 

93.469,613 

2.694.306 


Furniture and equipment net 
Total Assets 


288,568,942 

212,089 


Current liabilities 
Borrowed Capital 
Subordinated loan 
Shareholders’ equity 
Share Capital 

Provision for contingencies 


226,679,018 

20 . 000.000 


40,000,000 

1.802,013 


288,461 .031 Total liabilities 

Contingent Accounts 


288,481,031 


Undrawn commitments 
Guarantees on behalf of third parties 


196,534,332 

13.695.217 


41, Boulevard Prince Henri, L - 1724 Luxembourg 
Tel. (352) 472855 - Telex 2931 


A copy of the foil report is aveifable upon request 




INTERNATIONAL 

BANKERS 

INCORPORATED SA 




est 


LB: 


International S.A. 


Condensed 
Balance Sheet 
as per 

December 31, 
1983 


WestLB International SA 
32-34, boulevard 
Grande-Duchease Charlotte 
P. 0- Box 420 
1-2014 Luxembourg 
Telephone: 44 7411 


Subsidiary of 

Wtesldeutsche Landes bank 

Girozentrale, 

DussekJorl/Munster 


ASSETS 

in miffions erf DM 

previous year 

Amounts due from banks 

3.581.5 

3.728.5 

Loans and advances to customers 

6.611.1 

6.122.6 

Securities 

391.7 

384.8 

Other assets 

337.9 

313.8. 


10.922.2 

10.549.7 

LIABILITIES 

In millions at DM 

previous yea/ 

Amounts due to banks 

9.436.1 

9.430.9 

Current deposits and other accounts 563.6 

346.3 

Other liabilities 

275.6 

237.4 

Share capital 

125.5 

125.4 

Reserves 

199.0 

186.9 

Provisions 

309.7 

210.4 

Profit - . 

12.7 

• 12.4 


10.922.2 

10.549.7 




The unabridged annual statement as well 33 the prgtit arid loss accounts will be published in the 
‘MEMORIAL. Amtsblati des GroGhertogtums Luxemburg. Ausgabe C" (Official Gezet ol the 
Grand Duchy of Luxembourg, edition Q 



Norway *S ^ ur ^ orei ^ n exc h an 9 e and securities departments are 


bSfftk wd sBwrities, and we have broad experience in trade 


in Luxembourg. 




Den norske Creditbankis Norway's leading commercial 
bank with bank or representative offices on all 
continents of the world. 


From its wholly owned subsidiary in Luxembourg 
we service financial needs of corporate and private 
customers throughout Continental Europe. 


well known fbrtheir activities in Scandinavian currencies 


and project finance in all major currencies. 


in 1983 DnC Luxembourg had total assets of LUF 50.6 
billion (US $ 895 million), capital and reserves 
LUF 1.6 billion (US $ 30 million) plus subordinated loan 
LUF1.1 billion ' (US $ 20 million^ and profit before taxes 
and provisions of LUF 558 million (US $ 10 million). 





Den norske Creditbank (Luxembourg) SLA. 

21, bd. Prince Henri 1-2012 LUXEMBOURG . 
Boite Postale 297 T&Gphone 21101 
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ly make much of, but thett bread 
and buttcr wai remain the Earth 
bond. Breaking down the bveraB 
ppmhpnd market into its coastim- 
ent Eurocurrency issues reveals 
Luxembourg as the msior Deot- 
scBe-mark bond issuer, though 
nowadays his something of a m- 
nor player in the hugely predomi- 
nant BurodoUar band league. 
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Because of its core of 30 esaxeme' 
ly active West German banks, Lux- 
embourg has more than 37 percent 
of the Euro-DM bonds rbai were 
lanndbed m 1983 at a worth of’ 
about $4 WDion. But its portion .of 
the Eurodollar bond business.—: 


which traditkmally accounts for 
era to four-fifths of aU 


John Cop»n**» I 

The European Court of Justice. 


thiee-quar-ters I 
Eurobonds — is considerably less. 
Last year it improved to reach 16! 


Gold Maintains a Key Market 
Despite the Decline in Prices 



THE ADAGE that all that glit- 
ters is not gold appears to have 
taken on new significance in the 
development of Luxembourg’s 
fledgling bullion market 
Investors, ranging from large fi- 
nancial institutions to small private 
clients, have shared the common 
attraction to (he rewards of a 
strong dollar bolstered by high in- 
terest rates. Tempted by higher 
yields from Eurodollar deposits, 
bonds and securities, invertors on 
the whole have tended to neglect 
precious metals. As a result prices 
or gold, silver and platinum have 
been depressed for several months. 

“In periods of recession, people 
become a bit more conscious about 
having a more stable and regular 
flow of income and therefore ... in 
periods where interest rates are 
high, they are more motivated by 
dot." said Jean Krier, genera] 
manager at Banque Internationale & 
Luxembourg. 

But though gold has stayed very 
much in the wings as an investment 
vehide recently, it has. neverthe- 
less, become an integral part of 
Luxembourg's financial and bank- 
ing landscape. 

Gold trading has found a natural 
niche in Luxembourg, especially 
since (he country’s banking sector 
has diversified and expanded its 


bankir 


Goi 


r pi 

senior bankets said, 
trading in the Grand 


Duchy was spurred by two factors: 
the abolition of vaWadded tax on 
gpld purchases in. Luxembourg in 
January 1 978, and the introduction 
of official quotation of gold, or 
gold fixing, on March 17, 1981. 

The VAT-free status of gold in a 
country in the center of Europe — 
elsewhere on the Continent taxes 
on gold range from 30 percent in 
Spam to 1 percent in Belgium — 
has opened new vistas for profit to 
most investors and die 114 banks 
represented in Luxembo u rg. 

The West German banks in par- 
ticular have found VAT-free gold 
appealing and profitable. 

“It has enabled us to sell to our 
private customers in West Germa- 
ny, at the correct price, with the 
single condition that the gold be 
physically delivered in Luxem- 
bourg,” said Ernst Krause, deputy 
manager at Dresdner Bank Inter- 
national, the Luxembourg subsid- 
iary of West Germany’s second- 
largest bank, Dresdner Bank AG. 

The Wert German authorities 
levy a 14-perceni VAT on all gpld 
physically imported into the coun- 
try, while the Swiss, perhaps sur- 
prisingly. charge 6.2 percent. Metal 
detectors at the West German bor- 


der with Luxembourg have failed 
to keep tourists and profiteers from 
smuggling in gold bars and coins, 
though the risk, of detection and 
imprisonment has increased. 

“We can caution potential buy- 
ers of gpld bars corns from 
sneaking in with their Krugerrands 
and Mexican pesos but we. can’t 
prevent diem, said a senior gold 
dealer in Luxembourg. 

But in terms of volume, gold 
trading — physical gold delivery 
using vehicles such as coins or the 
standard 400-troy-ounce gold bar 
— figures low on the list of instru- 
ments available to the potential in- 
vestor in gold. ■' - 

According to bankers in Luxcm- 
boura, booked precious metals pri- 
marily for use in the gold and jewel- 
ry trade, as well as .forindnstrial 
production, figure high on the fist, 
as do certificates of gold deposit 

The latter axe an mtercsting in- 

v ewfment «Mrfein that, SOBCOIpO* 
rate shares, they arc without physi- 
cal defivery And thnscau be traded 
in line with the VAT-free: mnket 
price. In this respect, die HnaBocsi~ 
ed kflobar hdd in the Grand Duchy 
is another popular jn s ttam e nt in 
gold trading. 

“We issue gold certificates. 


some way] 
itappeart* 
die end 
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themsefvrA on foe BBffigHze&ftfr 
. jmdstren^rfttferaioBOTW. A*-- 
Ffnlippe March*, financial maB' 
ag«r of thfc European Investment 
Bank, year to noaseadt- 

t^of ihcSB banks from 16 
• eat coamri&'s&G' make op the 
shareh olders frit the LnxartbomB' 

4 CEDS^Eurobosd 
'Itete: “The :inteniaW?n^bS 
Market is functioning more effi- 
ciently than h has demo for years." 
Mr. Marcfeai was able to pram out 
that the size of the Eurobond mar- 
ket — S2Q billifltt, against a mere 
COmfflkmm 19&3 — is now such 
that there is a substantial “reflux’* 
of funds for new investment boa 
interest payments and capital re- 
demptions of existing securities. 

He died a recent estimate by the 
Orion Royal Bank that by 1987 this 
renun flow of interest payments 
and capita! lambrnsemenls should 
reach more than Sttb&qa. And to 
that there should beiMded any 
fresh inflows of caradr that hagbl 
be attracted by the Enmband mar- 
ket. r .\ " 

Tins was^doubted^fe son of 

analysis the financial institutions 
that jomtiy own CEDEL would 
want to bar. Euromarkd growth 
would pot only boost then own 
actiyiri gjwt it wradd swell the vol- 
ume oTCEDEL’s business, for the 
dearingfeouse that is the principal 
rival cf-tbe Brussels-based Euro- 
dear sow claims to handle about 
38 to 40 percent at afl Eurobond 
clearances. 
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Yet Ac outlook for the Euro- 
bond sector and Luxembourg fn- 
ture are less dear than those fore- 
casts might soggest. 

Since the dizzying expansion in 
1982 of the Eurobond market m 
general and of Eorodoliar bondd in ; 
particular, the Euromarket has- 
dadoened and consolidated ttscjg 
Following the great expansion <f 
1982, when new issues wear m. 
S43.6 bffion from $243 billfontfac 
year before, ibi market has settled 
back. . • t 
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(Contimied on Next Page) 


Sonc tf tire pressore for growth 
was t^en oat of the Ea r om sft ct' 
by the U^. hanks’ succeaifol cam- 
paign two years ago to conduct a 
degree of offshore operations out 
fTnwffraM on Page 16) 
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(Continued From Pterions Page) 
those companies interested in set- 
ting up business here,” he said. 

Those interested included one 
newcomer, Takafol, a Saudi- 
backed insurance company, with 
an investment policy attnned to the 
principles of the Koran. This was a 
dear case of the Luxembourg au- 
thorities responding to the call for 
diversification into areas other 
than the banking sector. 

But it is the captives that have 
made the most inroads into the new 
sector so far. Now numbering six 
and including the insurance arms 
of the Swedish companies Electro- 
lux, ASEA and Atlas Copco, these 


companies insure the risks of the 
parent conmany with headquarters 
as far afield as. in this instance, 
Stockholm. 

Such a captive enables the parent 
at home to insure its own risks and 
to deduct from taxes the premium 
reserves. Tins instrument has obvi- 
ous advantages in a highly taxed 
country such as Sweden, insurance 
analysts say. The captive also en- 
ables large multinational compa- 
nies such as Electrolux to win ac- 
cess to the wholesale market ' in 
reinsurance, if it does not wish to 
cover all its rides. 

However,, as Mr. Rod pointed 
out. the Luxembourg supervisory 


authorities are wary of captives’ 
taking on risks ottMe the confine* 
of the parem company. 

The campaign to attraa the rein- 
surance business has already result- 
ed in one major success for die 
Luxembourg authorities. Cordux, 
a subsidiary of the French reinsur- 
ance giant La Licoroe, with partici- 
pation from Luxembourgrs steel 
enterprise ARBED, has become 
the first reinsurance company to 
set up shop in the Grand Duchy, 
Mr. Muhlen said. 

But there are obstacles Jacisjg the 
Luxembourg authorities in their 
desire to attract general reinsur- 
ance and captive insurance and re- 


msurance. Rot, the comwry has no 
domestic romnirance ayfcci la 
Loudon, whore most foternational 
r qm n rtirt re b n s me ss now takes 
(dace, a large domestic market 
holds sway. Second. Luxembourg 
is by no means * tax haven, tmHke 
Bermuda and tfaeGayman Islands, 
where most of die vmrid’s captive 
insurance pomnmies are based. 

But, as ‘-both Mr. Mnhien and 
Mr. Rod and, LnxemtoOmg fc cen- 
trally located in Europe, it is politi- 
cally and socially stable and it pos- 
sesses the essential banking 
structure to provide financial ser- 
vices Jinked to the insurance sectot 
-—MICHAEL METCALFE 
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Domestic Banks 
Are Broadening 
On Global Scale 
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(Continued From Page II) 
it is a priority we intend to pursue,” 
Mr. Israel said. 

On the international syndicated 
credit market, developments last 
year were far more subdued, over- 
shadowed as the international 
bonking community was by the 
con tin uing debt crisis and rerohed- 
uling burdens of the Third World. 

Banks such as BIL and Banque 
Genirale chose to continue to 
adopt a low profile in debt resched- 
uling of developing countries and, 
by keeping their exposure in this 
area to a minimum, helped to focus 
their international lending activi- 
ties on borrowers from the industri- 
alized countries in Europe and 
North America. 

In terms of office expaasan 
overseas, Luxembourg domestic 
banks have on the whole been care- 
ful not to set up too many banking 
institutions at once. BIL is firmly 
established with a merchant bank 
in Singapore and has representa- 
tive offices in London and New 
Yoric. 

“The principal activities of the 
{Singapore] bank in 1984 will re- i 
main international financing ... is- 1 
suing of or partid^atios in deben- 
ture loans; a particular eraphaas 
will be placed on portfolio manage- 
ment and participation in docu- 
mentary credits," BIL said of the 
activities of its Singapore opera- 
tions in the annual repent. 

Banque Generate hot representa- 
tive offices in Hong Kong, Milan 
and Mexico City. It prefas to work 
through correspondent banks rath- 
er than establishing -branches 
abroad. ■' 

- BIL’s international connections 
extend to about 12Q countries 
through its membership Her ABE-. 
COR, the Associated Banks of Eu- 
rope, a group formed in 1974- by 
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mqw European banks to develop a 

ange of Coordinated finannat 


full range 

services, including merchant bank- 
ing. (or corporate and personal eff- 
ects throughout the world. 

— MICHAEL METCALfE 
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Tradition 

associated with progress 

for guaranteed 
success. 


Inside the (fining area of the new Le Royal hotel 


Jehu CopoHon HomR 


A Newcomer on the Boulevard Royal 
Is Expected to Change the Hotel Scene 



LUXEMBOURG'S banking 
, center, the Boulevard Royal, is 
. ' about to be graced with an institu- 
uon from larger financial 

maAets, You can search all over 
'* Wall Street or London’s Thread- 
neetfle Street and not find one of 
these. If all goes according to {dan. 
however, by the end of the month 
r : Luxembourg will have a five-star 
luxury hotel in the middle of bank- 
ers’ row. 

Le Royal hotel is being built by 
. - Swiss Tradition Hotels, owners of 
the Carlton in SL Moritz, theMon- 
- t ret** P alate rtiH the 1 aumtnc Pal- 
\ ace — where in the high season you 
. can mend up to 2,500 Swiss francs 
' (SUOOjamg^Thenwney winds 
up in a holding company called 
Sodereal (not in Luxembourg but 
in Fribourg, Switzerland), the ma- 
jority of whose shares are owned by 
Swiss investors represented above 
' all by Paribas-Suisse and Hofstc tt e, 
— Landolt & CiV a private Swiss 
- " hanlr. Partly because of the Swiss 
connection, perhaps, budding the 
x Royal in the rival banking capital 
of Luxembourg has bear difficult. 
.Jurat. theUixcmbourgeois, eager. . 


M, 


to protect the skyline at their tmy 
• capital, forced the Swiss group to 

1 ** ati'ltlfl reduce the size of the proposed 
( Mf Lil^, building from 240 roams to 180. 


building from 240 roams to 1801 
Then, between inefficiency and 
poor weather, the bold has not met 
its deadlines and will almost cer- 
tainly not be opened as advertised 
during the spring of 1984, before 
June 21. Only two floors and sane 
public rooms will be ready before 
the month is over. 

Even more troubling to the Swiss 


is the prospect of competition 
thanks to overbuilding. To be sure, 
theirs wifi be the only hiiematioa- 
al -class luxury hotel in the dly cen- 
ter, barely toadied by the less 
plush, smaller hotels Rut and Cra- 
vat, to say nothing of the traveling 
salesmen's bostemes near the rail- 
road station across the ravine. Bat. 
in uddftinn to the Sheraton Aero- 
golf (150 roams) near the airport 
and the Holiday Inn (260 rooms) 
near the European Community of- 
fices, Luxembourg expects a spate 
of new suburban hotel-building, all 
undertaken since Le Royal broke 
ground By February, the 348-room 
Intercontinental is. scheduled to 
open; the Novoiel, which opened 
with 121 rooms and 300 beds, has 
nearly doubled in size and by the 
end of the year will have been 
brought to 2$3 rooms sleeping 750 
persons. 

Perhaps as a result, prices at the 
Royal are being pitched at levels 
we& below what Swiss Tradition 
charges at the Palace in Montreux. 
When it is completed the royal 
suite will cost a mere 12,400 Lux- 
embourg francs a night, including 
breakfast (children under 6 are free 
arid children' ages 7 to 15 half price 
if they share the suite with their 
parents or stay in any other room). 
A single is 3,l00 to 3,900 francs, a 
double 4,100 to 4.900 and a rotwier 
(commoner’s) suite a modest 7,200. 

Visitors will have access to sftte- 
of-ihe-art communications (often 
lacking in Luxembourg hotels), se- 
curity, parking, a swimming pool 
and gym, meeting rooms, 24-hour 



John Cnpw < m n Umrf l 


Outside the new Le RoyaL 


service, a restaurant serving nou- 
velle and traditional cuisine, a mid- 
night-blue-with-gilt-fleck piano 
bar and a splendid view amid the 
greenery of the town park. The de- 
cor is soothingly blue or earth-tone 
in the bedrooms; a bit more imagi- 
natively ouidaojsy in LeJardin, the 
breakfast room; and an appalling 
hot orange in some of the below- 
grade public rooms. 

A nice touch is that one room on 
each floor is fitted for patrons in 
wheelchairs. But, in general, the 
hotel is relatively lacking in innova- 
tion, merely safely Swiss. 

Td try to ensure business, having 
built a businessman’s hotel in the 
center of town, the Royal is hedg- 
ing its bets by trying to lure excur- 


sion groups on weekends. Bargain 
rates are offered for upmarket tear 
groups — linked to the Echtemach 
music festival, for example, or to 
corporate incentive programs such 
as one for successful salesmen who 
get to go or holiday trips with their 
wives a t company expense: These 
rates wifi be one-third 10 one-half 
the mid-week levels. 

With a maximum of 320 guests, 
the Royal will have a staff of 116. 
about 60 percent Luxembourgeois. 
There wifi be 15 suites, 55 single 
rooms and 110 doubles with twin 
beds or queen-sized beds. All 
rooms have bath or shower and are 
air-conditioned. 

— VIVIAN LEWIS 


The oldest financial institution in 
the Grand Duchy of Luxembourg 
(founded 1856). 

The domestic market’s number one. 

A bank with a growing activity in international 
business. 


CAISSE D’EPARGNE 
DE L’ETAT 

LUXEMBOURG DE L’ETAT 

STATE SAVINGS BANK 

Head Office: 2954 Luxembourg, 1, place de Metz 

Telex: 2287 Epacha, 2839 Epacli, 3417 Epacom, 1535 Epafon, 3456 Epatit 

Phone: 2 98 51 / 47 04 01 


Gold Maintains Place as Key Market 
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(Co ntinu e d Rum Previous Page) 
which are redeemable on request of 
the holder — let's say, the investor 
who doesn't want to buy just a 
kilogram, or multiple of kilograms 
or so many ounces at once, so he 
can have in smaller denominations 
a bearer’s certificate in gold,” stud 
Edmond Israel, executive board 
memb er of Banqne international & 
Luxembourg. 

But there are investors who are 
wary of the certificates, believing 
that a piece of paper can hardly 
prove much of a hedge against a 
collapse of the worid hankmg sys- 
tem. They prefer to opt for gold 
coins: — South Africa's Kxugpr- 


rand, Canada’s Maple Leaf or 
France's and Switzerland’s 20- 
franc pieces. The minting of gold 
coins in Mexico was suspended last 
year for the second straight year, 
but sales from existing stocks still 
abound. 

The Luxembourg Bourse.' in de- 
ciding to introduce the official quo- 
tation of gold in 1981, did not pre- 
sume to raink that the. daily gold 
fixing would lake on die {Dustnous 
and influential role of its London 
and Zorich counterparts. But while 
not rivaling the British or Swiss 
fixings, the Luxembourg gold fix- 
ing has drawn the attention and 
secured the confidence of private 
and corporate investors, usually 


those in or near Luxembourg, local 
bankers said. 

Major price shifts in gold do not 
emerge from the Luxembourg gold 
fixing, but, should a surge in de- 
mand suddenly materialize in the 
Grand Duchy and cause a premi- 
um to develop between the local 
fixing and that in, say, in London, 
gold dealers would be swift to arbi- 
trage it away, the bankers said. 

The fixing, which is made for a 
ane-lriJogram bar with a fineness of 
999.9/1,000 as well as for the stan- 
dard quantity of 400 troy ounces, 
takes place at 10 JO A.M. every 
trading day under the supervision 
of bourse authorities, stock ex- 
change officials said. 


Admission to the market is re- 
stricted to members of the stock 
exchange, with prices expressed in 
Luxembourg francs per kilogram 
bar and in dollars per troy ounce.- 
Commissions and fees are charged 
by the authorized members for the 
deals transact cd. 

Thoughgold transactions are ex- 
empt from taxes and duties, bank- 
ers in Luxembourg agree that there 
is hide likelihood of the authorities 
extending the VAT-free status to 
silver or platinum. SDver is mainly | 
traded over metal accounts, and the I 
VAT applies only to physical trans- I 
actions. 

— MICHAEL METCALFE 
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This announcement appears 

as a matter of record only . May, 1984 

|WORt-n EUfiK) 

International Bank for Reconstruction 

and Development 

. WASHINGTON, D.C. 

Flux 1 ,000,000,000 
v 1014% Bonds 1984-1989 

Underwritten and placed by 
Banque Internationa 

Socwtri Anonyms . , 

Baiwue Generate du Luxembourg . Kredietbank SA Luxembourgeoise Caisse tfEpargne de I’Etat 

• Soc^Anonyme , boettinig 

Banque Nationals de Paris (Luxembourg) SA Banque Paribas (Luxembourg) S A 

Cr&fit Industrie! d’Alsace et de Lorraine Credit Lyonnais SocI6t6 Generate AJsactenne de Banque 

Luxembourg ' Luxembourg . Luxembourg 

Banque Indosuez Banque de I’Union Europeenne Soci&eEuropeenne de BanqueSA 

Luxembourg . (Luxembourg) S A Luxembourg 


DGZ Internationa] in 
Luxembourg, a wholly- 
owned subsidiary of Ger- 
many’s Deutsche Giro- 
zentrale - Deutsche Kom- 
munalbank -, has a team 
of Euromarket specialists 
complementing the 
financing capabilities of 
the parent bank. 

DGZ International main- 
ly concentrates its activi- 
ties on money market trad- 
ing and money market re- 
lated credit operations. 
Foreign exchange dealings 
round off a comprehen- 
sive Euromarket service 
spectrum. 


DGZ International has 
been operating in the 
Euromarket for more than 
ten years, and it is recog- 
nized as one of the leading 
wholesale banks in Luxem- 
bourg. 

The Frankfurt-based 
Deutsche Girozentrale 
- Deutsche Kommunal- 
bank -, is one of Germany’s 
major banks, the member 
institution on the federal 
level of Germany’s Savings 
Banks Organization. 


Deutsche Girozentrale 
International SA 

16, Boulevard Royal, PO. Box 19. L-2449 Luxembourg. Telephone: 4 24 71. Telex: 2841 


Soci&e Europeenne de Banque $ A 

Luxembourg 


Banque UCL 

Society Anonyms, Luxembourg 


Credit European 

Luxembourg 
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Produced in the Grand Duchy 
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Luxembourg wines on display in a city shop. 


JdtaGBpoMR»Hnart 


THERE IS one kind of liquidity Luembotngers 
like to keep to themselves: not tie banking sort, 
but wine. 

The art of producing fine, if little known, white 
wines plays an often underestimated role in the 
Grand Duchy, sandwiched as it is between the 
great wine-growing areas of France and West Ger- 
many. 

Very tittle of the country’s small annual produc- 
tion ever crosses its borders, except possibly to 
Belgium. It is wdi-rtigb impossible to und a bottle 
of Luxembourg wine in France. But in the solid, 
comfortable restaurants of Luxembourg Gey’s me- 
dieval quarter, these dry, Fruity wines abound. 

“We make a point of offering our clientele a 
wide selection of Luxembourgish wines with our 
dishes, and they are very rarely disappointed,” said 
the sommelier at La R&tisserie on the narrow, 
winding Rue de l'Eau. 

The Grand Duchy’s vintners, who work in same 


of the most northerly vineyards in the wbrid, went 
through hard times recently, hi 1978, 1979 mid 
1980 mey bad disastrous harvests, with 42 pacenl. 
35 percent and 27 percent, respectively, of an 
average naediwD-qualiiy crop harvested. Prime 
Minister Pierre Werner recalled in a recent speech 
tothfr Chamber of Deputies. 

The government gave the vintners direct subsi- 
dies totaling 158 mflSoa francs, aswriTas tow- 
interest loans. • 

But 1982 was an oats landing year for winemak- 
ing in Luxembourg, “a real vintage year for both 
forms of liquidity, banking and wine,” said tern 
Kjier, general manager at Banque IniernatioBde 4 
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Most of Lnxanbour^S wSu^powag repon 
centers oc the western bad® of Scajipcrrenchw 

fringes of Ac Gxa^Dafbfyooakrit^t 

West Germany- ^ 

The wines of Grcwnnraaw, ffanen ana 

^ r*fHMU hectMmwuwlwititaagrGerinancoig- 

ins. as the German fermentation process estopped 
earlier, rewriting is asw«trxwine.Tlr^IJKem- 
hotirg white wines are pafbttfcr areot the oens- 
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Last years output, while bdow t982’s record . 
levels because of unfavorable weather, stiff pro* 
a bumper harvest of 175,000 hcctoStess 
(4.62 million gallons) of higb-qnatity wine, abcjtfL. 
25,000 hectoliters above the yearly average. .:<rr. 


stuffedtraoct in a w*w afcfcn Sance. 

About half thegrsoergrown m lAxasboOrgarc 
Rivaner, a dose relatwc af Sy^atBcr and Rfes G u fr 
The wjhe most popular among Xjgembouwrre. 
however, is a dry.figbt wine called EHrfx&g. which, 
after Rivaner, accounts for the sacond-terpSloot- 
- put. Small quantities of Trammer, Pisces Blanc 
and Gris and RiesBng arc afso produced. 


HYPOBANK 
INTERNATIONAL S.A. 


■■■fefM... Euromarket specialists 

in Luxembourg 
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V/' HYPOBANK INTERNATIONALS A in 

Luxembourg is a wholly-owned subsidiary of 
~ ' B ayerische Hyp otheken- und Wechsel-Bank AC. 

Munich, one of West Germany's largest banks with 
" consolidated assets of over DM 97 biflion. 

(US$ 35 billion). 

HYPOBANK has been active in the Euro- 
market since 1972 and is engaged in all types of 
international lending activities such as short and 
medium-term loans to corporate borrowers, 
import-export financing, project financing. We 
actively participate in the foreign exchange and 
money market as well as in the bond market Our 
bank offers extensive investment counseling and 
asset management services in all major currencies 
to private customers and corporations Gold certi- 
ficates are part of the services extended to our 
customers. 

Over the years. HYPOBANK INTERNATIONAL SA 
has achieved continuous growth. Capital funds 
were increased in line with our growth. 

In 1983. total assets reached Lfrs. 139 billion 
_ 1US$ 2.470 billion). Capital and reserves including 
* provisions exceed Lfrs. 442 billion (US 5 78 million). 
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2 TV Systems Battle for Ratings 
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A BATTLE for ratings and advertising revenue is going to Warner was free to assig n the Luxembourg channels to 
be fought between two huge television systems in the sky Coronet. 

above tiny Luxembourg. The Luxembourg government will The French satellite agreement, which CLT is still negpti- 
be in the happy position of collecting licensing fees from ating , will be as much m the French national interest as 
these rivals in satellite telecasting: Radio Luxembourg with Luxembourg’s. The 200- wan TDF. which will cost 3 tritium 
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two channels 


streamlined newcomer called Coronet with 16 miurh weaker can sell satellite 


launch, is 


medium-wave rhannris 
Coronet, a new opera 
embourg telecasting fra 


primarily so that France 
l China and Africa. The 


company, won the second Lux- 
ise May 25 through a holding 


company controlled by Luxembourg financial interests and for its programing s 
pension plans. It is run by Gay T. Whitehead, bead of the without many limits. 

tic rwr T-l 3 n.f j n ■ , _ ■ « 


only problem is finding programs for the powerful satellite 
to broadcast. Under the draft agreement, CLT will lure two 
channels to beam telecasts in German and French and to pay 
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will be free to sell advertising time 


US. Office of Teleconununcanons Policy under President 
Richard M. Nixon and former head of Hughes Communica- 
tion. Behind Mr. Whitehead are a group oi European inves- 
tors from the press and electronics industry, who have not 
been named. They have given the Luxezn bourggovsramen t 
assurances that Biropean program material wffl be created 
for the new stations, aiming at cable and pay-TV outlets. 

in the other comer is the elusive native son. Radio 
Luxembourg, which is considerably broader and more inter- 


CLT. through a joint venture with the powerful Bjcnds- 


braadcastingin 


be aeated through medium-wave pc©-' 
' outlets. gzuge broadcasting at Radio 


m cable companies and does radio 
beamed at 2 million British listeners 
pop-music stations. 
iftAi n Luxembourg Aim 


CLTs head of operations. Gust Grass, said he expected 


national than the name by which it is popularly known. For the French and Luxembourg governments to go a hea d with 
more than 30 years, the company now officially called the TDF agreement And he indicated- that he shared 
Compagnie Luxembourgeoise de Tetediffuskm. or CLT, has “French feats that too many commercial channels will result 
been in television as wdJ as radio. It has been both a private in inn man y prog ram* trying to wn amfeaoe attartioe-” His 
company seeking, often unsuccessfully, to tunic* a profit, assistant, DanieTSchwalL was even blunter about the Coro- 
and, since its founding in 1929, a public-service monopoly net t frw-at; "There is not wifwtgh money to fund nnfanW 
regulated by Luxembcuig law. That monopoly was ended by competition. Despite our dative license, for which we pay 
the new franchise. the government, it [the government] is providing financial 

The reason may be that Radio Luxembourg is not as much guarantees to our rivals.” 



imply. Though its board has a majority of Luxembourgers. is not y 
including r epres en tatives of the major political parties, its its bets 


any as either of its names would 
has a majority of Luxembourgers. 


largest shareholder is Banque Bruxelles- Lambert of Bet- pool of mu 
gium. Even that is misleading, since the bank's control is lire. It is ho 
exercised through a holding company called Andiofina, in end of 1982 
which the French government, through Agence Havas, 51 The grow 
percent controlled by the government, has a blocking minor- Coronet, wj 
tty. porated con 

Together with other direct French shareholders, such as company. S 
the nationalized hanking group Paribas and the publisher held 7? 5 n 
Hachette, Audiofina makes sure nothing is broadcast that- (Caisse d-’E 
displeases Paris. CLT runs the largest for-profit private radio Credit et d 1 


CLT was ofiered participation in Coronet, and refused, fr 
is not yet certain, however, that Bertelsmann will not hedge 
its bets by going with the new group. Coronet hopes to get a 
pool of Biropean backers to launch a lighter, 50-watt satel- 
lite. It is hoped that the two satellites wifi be in place by the 


The group actually receiving the government Hcease is not 
Coronet, which is a subfranchise of the Laxembouig-iocar 
porated company that signed the deal with Mr. Werner. That 
company. SociM Luxembourgeoise des Satellites, or SL5^ is 
hdd 27 5 percent by the stair-owned savings bank fund 
{Caisse d-’Epaigne); 22J percent- by SbrifeA Na t ipp a J e da 
Credit et dlnvestissement, the state mvestment bank; 10 
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Luxembourg’s potition as a snail independent country 
with its own broadcasting bands has been me key to profits 
at CLT. attracting foreign audiences and foreign advertising 


urg’s position as a snail indepen 
, broadcasting bands has been me 1 


Coronet, the operating firm. 

Unlike CLT, SLS has given undertakings to the Luxem- 
boing government aboutthe nature of its tdecasta, 
mg that no U.S. network win be admitted as sharebotoers m 


revenue. Now, for the firsttime, the CLT monopoly is being Coronet and that most channels will be leased most of the 


broken, in a deliberate decision by Prime Minister Pierre time 
Warner. With CLT agreeing to use bands assigned to France tries, 
by the International Telecommunications Union, Mr. 


time to European (rather than American) program compa 


—VIVIAN LEWIS 


John CqM**oo Heawlf 

Entrance to the RTL complex. 
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Eurobonds Recover 


(Continued From Page 14) 


BANK of AMERICA 


of New York. Fortunately lor Lux- 
embourg, ideas for a similar relax- 
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embourg, ideas for a similar relax- 
ation of Wesr German restrictions 
that would have allowed a variation 
of the new U.S. International 
Banking Facility to be operated by 
the Frankfurt and Benin banks 
were turned down by the Bundes- 
bank. As it was, 1983 was a year of 
doldrums for (he Eurobond market 
as a whole, with issues r unning at 
just ova 544 billion for the year. 

The area of the Eurobond sector 
that Luxembourg scrutinizes with 
the closest interest is one tint ac- 
counts for 4 percent of all bond 
issues — the tiny but technically 
interesting ECU-denominated 
bond business that is the invention, 
of Luxembourg bankers. The first 
European Currency Unit bond was 
floated by the Kredietbank Luxem- 
bourgeoise in March 1981 on be- 
half of pan of Italy’s Siet Electron- 
ics. That modest 3 5-million- ECU 
initial bond was followed during 
that year by -four loans denominat- 
ed in what is in effect a basket of , 
the currencies in the European 
Monetary System. 

“ECU bends have become very 
attractive to what we caO the ‘Bel- 
gian dentist’ the Benelux private 
investor if you like,” said Jean 
Adanu administrative director of 
the Kredietbank Luxembour- 
geoise. Together with the two other 
major Belgian-linked batiks in Lux- 
embourg, Banque Generaie and 
Banque Internationale- & Luxem- 
bourg, Kredietbank has during (he 
last three years hugely expanded 
the number, and the size of ECU 
bonds. In the first few months of - 
litis year there were 26 issues total- ■ 
ling 1.4 billion in value and bring- 
ing the worth of outstanding ECU 
bonds to more than 5 billion ECU. 
Together with other ECU devices 
ECU business is now estimated by 
Mn Israel at 10 billion ECUs. 


speaks for itself with issues now 
averaging 50 million to 60 million 
ECUs, and the secondary market 
with trades averaging a quarter of a 
nriffioo ECUs is comparable to that 
erf tbe Enro-DM. The major prob- 
lems are that the volume of second- 
ary trading is still low, and many 
dealers stiff view the ECU as artifi- 
cial 

—GILES MERRITT 
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SHERRY BUCHANAN is a BrusebWbased financial 
journalist who contributes frequently Vo the Internation- 
al Herald Tribune. • ^ 

VIVIAN LEWIS, arid MICHAEL METCALFE arc 
Paris-based financial journalists. . 

GILES MERRITT is a Brussels-based journalist who 
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As a dedicated partner, the BfG: Luxem- 
bourg has been assisting its customers in 
word and deed in all matters relating to 
international investment and financing for 
more than 10 years. 


35, Boulevard Royal Luxembourg 
Grand DuchjrofLuxembouig 
Telephone 20841 Telex 2290 
RGLuxB97l6 



The three major banks are now 
eager to see the ECU bond market 
“institutionalized" in tbe sense of 
the financial institutions starting to 
hold and trade the new bonds in 
the same wav that private investors 
do. Although ECU bonds would, if 
it were not for the European Com- 
mission's enthusiasm for them, risk 
being riismisyri by some as curios- 
ities. the Luxembourg hanks insist 
that (here is an increasing^ active 
secondary market in them. The. 
ECUs outstanding, they say, now 
! equal as a monetary market the 
Euroguilder, the primary market 


We are a wholly- owned subsidiary of 
the BfG Hank fiir Gemeinwirtschaft, 
Frankfurt/Mam, one of Germany’s large 
full-service banks. 


transact business with Ixsth corporate and 
private customers, and w3i continue 
making all o ur know4iow ava^abfe to them 
for solving their individual fSwiwiial 
problems.' ■ _ 

Write or phone us. we should be'bappF 
to give you our comprrf«aa^ye 
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Our activities concentrate on short and 
medium-term Euroloans as well as money 
market and foreign exchange operations 
and trading m securities and bullion. We 


BfG: Luxembourg SocititAAnonyine, ' 
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EUROBONDS 

Signs of Slowdown in U.S. 
Cause Manic Market Swing 

By CARL GE WIRTZ 

Iniemarimal Herald Tribune 

P ARIS — The Eurobond market turned manic last week as 
the conviction spread that good happenings are in store. 

For the bond market, good news means a slowing in 
the pace of the. U.S. business recovery, which would 
mean less pressure on interest rates. 

Slower growth is widely forecast and appeared to be heralded 
by the midweek report of a scant Q-2-perccnt rise in May retail 
sales. Further confirmation came late Friday with news that 
industrial production last month advanced a- very modest 0.4 
percent while wholesale prices were unchanged from April. 

The good news should week in the first “flash* 

report on the estimated growth in the second quarter gross 
national produce This is ex- . 

peered to register a 3-to-4- 
percent rate of annual 
growth, down from the torrid 
8. 8- percent annual pace of 
the first quarter. 

That, coupled with the 
continuing debt-servicing 
problems of Latin American 
borrowers, should drive the 
Federal Reserve to allow in- 
terest rates to decline, many 
market participants believe. 

On top of aO this, rumors 
spread Friday that the U.S: 

Congress was about to abol- 
ish the withholding tax on 
interest payments — opening 
the U.S. bond market, and 
particularly Treasury bonds 
— to foreign investors who 
did not want to pay that tax. 

As a result, dealers reported massive buying, 

Far East, of U.S. government paper. As prices 
the yields, which move inversely, declined. 


Eurobond Yields 

far WMfc fadad Jura 13 

UJ» to term# Ion Inst. _ 

UJ.S Ions term, lnd. 

UJut medium term, lnd; _ 
Cans medium term -■ 
French Fr. medium term 

Yen to term. Inti Inst. 

ECU short term 

ECU medium term 

ECU Ions term 

EUA lone term . 


FLx to term. Inlt Inst. - 

FLx medium term . — 

CabajWd br ttie Luxembourv Stock Ex- 


usr % 

1X67 % 
1058 % 
1X61 % 
1X12 % 
7 JO % 
ICJ3 % 
1 1 JOB « 
1V23 % 
« J3 % 
11 JO % 
1067 % 


U.K. Strike Worries Financial Markets 


Market Turnover 

fat Week faded June IS 

IMUans of u 3. Dei tors) 


Cadet 

Euroclear 


Tefal 

10,107.9 

19331.6 


BJ3&A 

1X362. 


I3TJ 
1,289 J 


that paper rose, 


^^ith Treasury yields falling, prices on all other debt instru- 


pric 

' men is moved in tandem and by late Friday a fuD blown rally 
was under way. 

Only two fixed-coupon dollar bonds were offered last week 
and both were grabbed up. GMAC Overseas offered $200 million 
of two-year notes bearing a coupon of 13 percent These were 
priced at a premium of 100325 for a yield of 12.81 percent . 

The premium pricing, dealers, said, was intended to offset the 
ltt-percent coimrdssions paid to market the notes. The cammis- 
sians, deemed large by the borrower, were seen as necessary to 
assure successful placement and the. cost was partially recouped 
through the pricing. 

O n Thursday ni^bt, when the package was put together, the 
cost of funds to GMAC was about equal to amdariy dated 
U^.Ttinsuzyptqper.fiutwith the eariy gains that were recorded 
at Friday’s opening, the GMAC paper was yielding 40 bams 
points over comparable Treasury notes by the time the offering 
was announced. As a result, the GMAC notes ended the week 
quoted at a ioudh under par. . 

Nippon Credit; the only/ other new issue, had no problem 
plating $100 million of five-year notes baaing a coupon of 13ft 
percent. These ended the week quoted at 99 . - 
The fioating-ratc-noter market also taxed well, with Sweden 
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By Bob Hagerry 

imenuoiontd Herald Tribune 

LONDON — As Britain's coal strike enters its 15th week, the 
financial community is edgy but not yet alarmed about the economic 
consequences. 

The strike, which has dosed about three-quarters of the owmiiy’s 
180 mines, already is the longest since 1926. After last week’s 
breakdown of negotiations, no solution appears imminent. 

The trigger for the strike was the National Coal Board’s announce- 
ment in early March that it intended to dose 20 mines, or about 4 
percent of productioas capacity, at a cost of 20,000 jobs. But the 
immediate issues have become submerged in the personal struggle 
between two men of notoriously strong wQl: Arthur ScargflL presi- 
dent of the National Union of Mmeworkers, and Ian MacGregor, 
chairman of the coal board. 

Mr. MacGregor told reporters last week that Mr. ScaigOl was 
“making statements that have little or no connection with the truth." 
In a newspaper interview, Mr. ScarpD had a different explanation. 
“MacGregor has got this unusual persona; He either deliberately or 
innocently forgets what he said a week ago,” he said. 

The bickering has not soothed the financial markets. During the 
.past three months, the pound has slipped 2 percent against a 
trade- weigh ted index of other major currencies, while the Financial 
Times industrial share index has dropped 6 percent 
Many investment analysts figure that rising U.S. interest rates and 
related fears of a banking crisis have been the main factors undermin- 
ing confidence but that the coal strike has also played a major role; 
Given the lewd of uncertainty about both rates and coal, says Gavyn 
Davies, economist at Simon A Coates, “we're not advising people to 
bold sterling at the moment." 

For now, most analysts judge that the government is in a stronger 
bargaining position than the miners. Even so, the market remembers 
that the 1974 coal strike helped bring down the Conservative govern- 
ment of Edward Heath. 

The current Conservative government seems determined to (Heat 
Mr. Scartill soundly. Last week. Prime Minister Margaret Thatcher 
dhanissed the notion that she wonld sue for peace over “beer and 
sandwiches at No. 10.” But same analysts fear that Mis. Thatcher 
eventually will be forced to “climb down" and offer major conces- 
sions. 

“That would be an enormous negative" for the government bond 
nmdeete, says Richard Jeffrey, an economist at Hoare Govett Ltd. 
Investors would fear that victory for Mr. ScargiH would embolden 
other unions, posh up pay demands and send inflation sharply above 
its current level of 5 percent a year. 

Coal accounts for about a third of all energy use in Britain, and the 
strike is inflicting at least temporary damage on the economy. Sled 
output in May was 14 percent below the year-earlier level, mainly 
because coal supplies are being disrupted at some plants. 
Reflecting the drop of coal and steel output, overall indnstrial 



Ian MacGregor 


Arthur ScargiD 


production has fallen 13 percent in the past three months from the 
levd of the prior three. At the beginning of the year, most economists 
were locking for economic growth of 3 to 33 percent, but some 
already have shaved as much as a percentage point from their 
forecasts. The difficult question is how much of the lost output will 
quickly be made up after the strike ends. 

The state-owned coal industry normally soaks up about £25 million 
($343 millton) a week in loans and subsidies. Simon & Coates 
estimates that the strike is adding £34 million a week of losses. 

The strike also hurts the trade accounts, as evinced by April's 
record deficit. Additional use of aQ and imported coal is causing a 
deterioration of £150 million to £200 mill ion a month in the trade 
account, according to Phillips A Drew. 

Official estimates of coal inventories, disputed by the miners, 
suggest (hat the government could refrain from ordering cuts in power 
consumption for atleast several more months. The miners would have 
to hold out until November or December “before the strike really 
begins to bite," argues Keith Skeoch, an economist at James Capel & 
Co. 

Many stockbrokers expect the miners to cave in before summer is 
out “The financial squeeze is getting pretty acute at the moment** 
Mr. Sfteoch says. 

AtSimon A Coates, though, Mr^Davies wants that if th e m iners 

winter and “Itdoes not appear to me obvious that 

they will be starved back to work in the next few weeks,” be says. 


BIS Says Deficit 
In U.S. Imperils 
World Recovery 


Conrail Notes It Can Reject AH Current Offers 


By Agis Salpukas 

New York Times Service 

NEW YORK — The directors of 
Conrad have told Elizabeth H. 
Dole, the - secretary of transporta- 
tion, that they would reserve the 
right to make or support other of- 
fers for the railroad if they felt that 
none of those submitted by Mon- 
day were in the best interests or the 
corporation. 

The board made its intentions 
known in a letter sent to Mrs. Dole 


Thursday, four days before the 
deadline she had set for ail interest- 
ed parties to submit their bids. 

It is unclear what effect the reso- 
lution of the board win have. Tbe 
Northeast Rail Service Act of 1981 
does not require that (he Conrail 
board approve of any sale. The act 
provides only some guiddines for 
disposing of die railroad. 

If the board opposes Mrs. Ode's 
choice, it could nave an effect on 
Congress, which must pass en- 


abling legislation for Conrail to be 
sold. 

When asked what the board 
ntigbi do if Mrs. Dole ignores its 
wishes. Saul Restrict, the director 
of media communications for Con- 
rail, said. ‘The letter speaks for 
itself ” He added that the board 
“bad the duty to act to assure the 
long-term viability of the compa- 
ny.’ 

The Department of Transporta- 
tion has two bids so far. The em- 
ployees through the Railway Labor 


Executives’ Association have made 
one that they value at about $2 
billion. Alleghany Coro.. an invest- 
ment company, has offered Si bil- 
lion in cash and said it would forgo 
SI billion in tax credits gained from 
past losses. 

However, Allen A Co., a Wall 
Street investment house, an- 
nounced Wednesday that it would 
make a bid of $1.1 billion plus an 
undisclosed amount in warrants. 
And Norfolk A Southern Corp. 
(Continued on Page 21, CoL 5) 


By Paul Lewis 

Here York Times Service 

BASEL, Switzerland — The 
United Slates must lake immediate 
action to reduce its budget deficit, 
which has become a threat to eco- 
nomic recovery throughout the 
world, the Bank for International 
Settlements said Sunday in its lat- 
est annual report 

The institution acknowledged 
that the deficit had initially helped 
to fuel the recovery in the United 
States, had boosted economic 
growth in other countries and eased 
me Third World's debt burden. 

But, it went an, those gains are 
now outweighed by the negative 
impact of high interest rates and an 
overvalued dollar, for which the 
deficit is also responsible. 

Indeed, tbe report said, (he pre- 
sent U5. financial situation, “com- 
bining large public-sector and cur- 
rent account deficits, high interest 
rates and substantial capital in- 
flows, can hardly be considered 
sustainable." 

Rather, the BIS continued: “It 
should be a source of concern to 
any country, and in particular to 
the world's dominant economy." 

The new report by the BIS, 
which oversees the international 
banking system for its principal 
shareholders, the major Western 
central banks, gave little credence 
to Treasury Secretary Donald T. 
Regan's contention that there is no 
connection between tbe budget 
deficit and high interest rates. 

“This report shares the widely 
held view that the main reason for 
the current levd of interest rates is 
the high and rising structural com- 
ponent of (he United States defi- 
cit," il said, continuing: 

“Only an early and major reduc- 
tion of tbe structural component of 
the United Stales budget deficit 
could steer the United States econ- 
omy, with the prospect of a ‘soft 
landing,' toward belter internal 
and external balance, and therefore 
slower and more durable growth." 

The report concluded: “Without 
such a reduction, the imbalances 
will still be corrected — but the 
danger is that the process could 
well involve higher interest rates, 
worldwide economic, financial and 


exchange-rate disturbances and, 
eventually, a sharp downturn in 
economic activity. 

The BIS report conceded that 
sustained western economic 
growth, the only effective solution 
to high unemployment and the 
Third-World debt crisis, requires 
more than lower UJ5. interest rates. 

All Western countries must con- 
tinue to fight inflation, it said, 
while European countries, in par- 
ticular, need to boost industrial in- 
vestment and iron out “rigidities” 
that inhibit their economies. 

In addition, the report said, the 
industrial West must keep its mar- 
kets open to Third-World exports. 


Argentina Says 
U.S. Move Won't 
Hurt Debt Talks 

Reuters 

BUENOS AIRES — The 
U3. decision not to extend a 
$300- million loan guarantee to 
Argentina beyond midnight last 
Friday has not altered the 
framework of its talks on refi- 
nancing its debt, according to 
Economy Minister Bernardo 
Grinspun. 

Thc loan from Mexico, Bra- 
zil, Colombia and Venezuela 
should be repaid by June 30. 
But Mr. Grinspun said Friday 
that Argentina is exploring 
ways of settling its commit- 
ments to the lenders or of ob- 
taining an extension. 

In addition, a senior Econo- 
my Ministry source said a U.S. 
Treasury offer to consider a fu- 
ture Argentine request for a 
new loan arrangement is more 
favorable because it does not 
have a deadline. 

But the source said he did not 
believe that Argentina would 
make great progress toward an 
agreement with the Internation- 
al Monetary Fund before June 
30, partly because the IMF di- 
rector, Jacques de Larosi&re, 
will be out of Washington this 
week. 


U,S. Conferees Set Floor for Foundation Payouts 
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By Jonathan Fucrbringcr 

New York Times Service 

WASHINGTON — Conferees 
from the US. Senate and House of 
Representatives have approved a 
requirement that private tax-ex- 
empt foundations pay out a mini- 
mum of 435 percent of the value of 
their investment assets each year as 
charitable contributions. 

The action Friday marked tbe 
first time that Congress has im- 
posed a minimum contribution re- 
quirement on foundations. PnSsent 
law requires a 5 -percent payout, 
but any or all of that can be for 
operating expenses. 

“Some of us here have felt that if 
you’re in the charity business, you 
have to give to chanty," said Sena- 
tor Russell B. Long of Louisiana, 
ranking Democrat on tbe Senate 
Finance Committee- He was refer- 
ring to the fact that foundations are 
exempt front income tax because 
they set themselves up as not-for- 
profit organizations whose purpose 
is (o give away money for public 
purposes. 


Sonne foundations make no sig- 
nificant contributions, be said. 

.. Tbe conferees also approved a 
“golden-parachute” provision that 
would (ax some settlements grant- 
ed to executives who leave their 
jobs after a takeover or merger. 

Additionally, a small tax cut was 
approved for the coal industry for 
nunc reclamation. The projected 
revenue loss is about $130 million 
throqgh 1987. 

Representative Dan Rostenkow- 
ski, Democrat of ffimoi s and chair- 
man of the House Ways and Means 
Committee, and Senator Robert J. 

man ofSeT Senate Finance Com- 
mittee, said they wanted to finish 
shaping the tax biD by Tuesday 
night. 

As of Friday night, the conferees 
had raised aboat $44 billion in pro- 
spective revenues through 1987, ac- 
cording to a staff estimate. Friday’s 
chang es had no major impact on 
the total. 

The goal is a tax bill in the $50- 
biDion range, which would be pan 
of an overall deficit-redaction 


package. Because the BnaTbill is 
expected to include some major tax 
cuts, mare than $50 billion in new 
revenue will have to be raised to 
meet this goal 

Mr. Dole, in an interview, said 
that cuts in health-care programs 
being considered by the conferees 
would be dealt with after the tax 
provisions. This whole 
“would be the first half of 
downpayment” on deficit reduc- 
tion that Congress is working on, 
be said. 

Mr. Dole said this half of the 
package could get to the President 
Ronald Reagan before Congress 
starts a three- week recess on June 
29 for the Fourth of July holiday 
and the Democratic National Con- 
vention. 

The rest of the package, which 
includes reductions in tbe growth 
of military spending and other dis- 
cretionary domestic spending cuts, 
would have to wait until later this 
year when Congress votes on the 
separate appropriation bills cover- 
ing these areas, he said. 


Mr. Reagan, at a trews confer- 
ence Thursday, said he could sign 
such a package provided he was 
sure that the spending in the appro- 
priation bills to be approved later 
this year was going to be along the 
lines outlined in his deficit-reduc- 
tion proposal, which would cut def- 
icits by $141 billion through 1987. 

Tbe so called golden-parachute 
provision, which was sponsored by 
Senator John Chafee, Republican 
of Rhode Island, would apply a 20- 
percent excise tax on the amount of 
“overpayment*' to the executive 
and prevent the paying company 
from deducting it as an expense. 

A settlement would be taxed if it 
were prohibited by .the Securities 
and Exchange Commission or if it 
exceeded 300 percent of the execu- 
tive's average salary. The tax would 
only be on the amount over 300 
percent. 

In accepting the plan, the confer- 
ees eased the original proposal in 
the Senate bill, which set the limit 
at 200 percent and (axed the entire 
payment if it exceeded 200 percent. 


U.S. Bond Prices Rise on Hope Tax to Be Ended 
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By Michael Quint 

New York Times Service 

NEW YORK — Bond prices 
have risen sharply, following a de- 
cision among traders that foreign 
demand for U3. Treasury securi- 
ties might increase significantly if 
Congress eliminates the 30-percent 
withholding tax on interest paid to 
some foreign investors. 

Tbe rise Friday came despite a 
$3.J-bjJBoa increase in M-L the 
narrowest measure of the U.S. 
money supply, during the week 
ended June 4. The new increase, 


announced Thursday, had been ex- 
pected to put upward pressure on 
interest rates. M-l consists of cur- 
rency in circulation and money in 
checking and similar accounts — 
money immediately available for 
spouting, 

Although the Senate and House 

~UA atmri marketsT 

must stiD iron out the differences 
between their two versions of elimi- 
nating the withholding tax, market 
participants said Friday that some 
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speculators were buying in antici- 
pation of a more free worldwide 
market for Treasury securities. 

Several investment bankers, who 
asked not to be identified, said 
Swiss accounts are among the big- 
gest potential buyers of Treasury 
issues once the withholding tax is 
lifted. They added, however, that it 
is too soon for investin' buying and 
that it is not known when the tax 
will be lifted. 

“When I got in at 8 o'clock. Lon- 
don was going haywire," said a 
trader in government securities. 

“The pent-up demand from for- 
eign buyers might bea quick way of 
reducing concerns about the heavy 
supply of Treasury issues," said an 
investment banker. 

Analysts at Money Market Ser- 
vices, an economic news analysis 
firm in Belmont, California, said 
Treasury braid trading in London 
was active “on heavy Asian buy- 
ing," while European trading ac- 
counts were largely inactive. 

Signs that Reagan administra- 
tion officials bade the lifting of the 
withholding tax “would at least 
partially justify Friday morning's 
price action," one analyst said. 

Although demand from domes- 
tic investors was not strong, and 
some traders saw significant sell- 
ing, price gains in the Treasury 
market ranged from slightly more 
than 14 point for two-year notes to 
more than % pram for long-term 
bonds. 

Speculative demand was strong. 
analysis said, in part because the 
recent pattern of price changes in 
the Treasury market was interpret- 
ed by technical analysts u* pointing 
toward additional gains. 
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Higher prices for Treasury issues 
were also supported by the morn- 
ing announcement of no change in 
the Producers Price Index forMay 
and a modest four-tenths of I per- 
cent rise in industrial production 
for May. 

Late in the day, market , parti c- 
pants were reminded of the strong 
demand for business credit when 
the Federal Reserve announced 
that business loans outstanding at 
laige banks across the country rose 
by $1.43 billion in the week ended 
June 6. 

In the short-tenn market, rates 
were mixed amid small changes. 
The overnight rate for bank loans 
in the federal funds market opened 
at i 1 percent and rose as high as 
11 % percent. Although it was the 
second consecutive day with a rate 
above 1 1 percent, economists said 
the high rate was related to the 
June IS corporate tax payment 
date. 


day : 
ire 


tion of new two-year Treasury 
notes, traders in government secu- 
rities offered the notes with a yield 
of 12.66 percent. The I J'4 percent 
Treasury bonds due in 2014 traded 
at a record high of 10! 6/32. 
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903 1003 
1508 1420 
1592 1404 
14.13 1657 
1902 17.92 
16231462 
796 HUM 
9.12 NL 
3309 NL 
1508 NL 
Prog: 
621 NL 
663 NL 
1337 NL 
394 NL 
234 NL 
702 7-39 


Fat 

Bnd AO 
Disco 
Grwth 
Incom 
MHSec 
NatRes 
90-10 
Onhi 
Tax Ex 
PlexFd 
44W1EU 

M wan 

Fnd Gth 


Grwth 

incom 

Mutal 


Franklin 

AGE 


Investors: 
1280 12.74 
1256 1303 
724 7.93 
597 633 
14501594 
658 700 
1214 1431 
538 557 
833 298 
1057 NL 
601 524 
758 NL 
453 404 
Group: 
610 NL 
1355 NL 
920 NL 
2251 NL 
Grwp: 
350 304 


DNTC 
Gold 
Grwth 
NY Tax 
Option 
urns 
Incom 
Its Gov 
EauH 
CalTx 
Fd efSW 
GITHY 
GT Poe 
Gate Op 
Gen Elec 
EHMnc 
ElfnTr 
EHnTx 
S&5 
5U LS 
Gen Sec 
□Intel Er 
Glntel 
GrdsEm 
GrdsnEs 
Grth Ind 
GrdPkA 
Ham HDA 
Hart Gth 
Hart Lav 

Home Inv 
Her Man 
Hutton 
Band r 

CaJIF 

Emro r 
Gwth r 
(Mine 
GovSac 
Natl 
NY Mun 
iRlStck 
IDS 

IDS Bd 
ID5 Dls 
IDS Ex 


Bid ASk 
738 1211 

11.79 n.n 

1024 1104 
757 70V 
394 653 

5.14 504 
100 106 
651 687 
656 609 
610 635 

W37 1123 
996 NL 
1373 NL 
1323 NL 
Ipv: 
757 NL 
2211 
MSB 

2905 NL 
797 NL 
121* NL 
3307 NL 
1106 NL 
756 NL 
907 NL 
797 NL 
1559 17.15 
407 555 

704 NL 
1003 NL 

737 NL 
2057 NL 
Gnnw: 

705 NL 
923 751 
753 NL 

1106 NL 

7.15 NL 
75* NL 
953 902 

95S904 
1257 1329 
Mutual: 
451 407 
654 608 
457 402 


IDS Grt U27 1302 
IDS HIY 174 104 
IDS ND 7.77 137 
IDS Prog 624657 
HIV MH 1022 1096 
325 142 
1659 1334 
733 791 
707 757 
Group: 
611 458 
351 380 
1031 1127 
671 NL 
163* 1592 


IDS Tx 
Inv Stk 
' Inv 5el 
Inv Var 
ISI 

Grwth 
Incom 
Tret Sh 
Industry 
Int Invst 
lltvP EntY 


InvP HIY 
InvBos 
Hllnco 
MosTF 


*34 NL 
*34 NL 
657 *24 
1X14 14.17 
1304 1656 


|Hat 

Balan 
Band 
CaTxE 
Grwth 
PreM 
Incom 
Stock 
Tax Ex 
Tel Re 
Falrfd 
NatTele 


Securities: 
1207 1305 
X10 334 
109*113* 
756 896 
674 727 
624 693 
706 647 
701 635 
557 500 
750 *87 
1107 1254 


Nationwide Fds: 
Not Pd 90S 902 
NatGItl 702 6T3 
NatBd *05 934 
NELHc Fund: 

EauH 165* 17.71 
Grwth 1754 17.17 
Incom 90S 1071 
Ret Eg 1622 1753 
Tax Ex 624 655 
euberaer Berm: 
Enrgy 1753 NL 
Guard 3431 NL 


Ubtv 
ManM 
Partn 
NY Mun 
NY Vent 
Newt Gl 
Newt Inc 
Nlchoto 
Nidi Inc 
NE InTr 
ne inGi 
NavaFd 
Naveen 
Omega 


oppanhelmer 


BM Aik 

394 NL 
557 NL 
1301 NL 
105 NL 
7.12 79* 
2301 NL 

701 NL 
2208 NL 

154 NL 
1053 NL 

702 NL 
1150 NL 

701 NL 
7.17 NL 


Fd: 


AIM 

Direct 

Eainc 

oppen 

Gold 

HI Yld 

Prem 

RBCY 


Target 
Tx Fra 
Time 
OTC Sec 
PWbJUl 
PWbAm 
PaxWld 
Penn Sa 
Penn Mu 
PermPrt 
PM la 
Phoenix 
Baton 
CvFd 
Grwth 
HIYM 
Stock 
PCCp 
PU grirn 
Mag C 
Meg In 
PAR 
PUB Fd 
Pioneer 
Bond 
Fund 

II me 

III inc 
Ptttmd 
PrecMtl 


Grwth 
Gthlnc 
Incom 
Inti 
N Era 
N Hortr 
StiTrBd 
TxFrl 
TxFrSI 
Pro 
MedT 
Fund 
incom 
Prudential 
AtflPfd 
Eaultv 
GvtSc 
HIYM 
HYMu 
NDec 
Option 
Quattv 


1607 1856 
17.18 1892 
60) 754 
754 B35 
859 738 
1602 18.14 
2201 2407 
1207 1176 
1707 2684 
15121407 

704 700 
1153 1291 
1611 1551 
627 9JJ4 
1205 13.17 
1034 NL 
708 NL 
500 NL 
1108 NL 
*07 *04 

Series: 
999 1090 
1524 1644 
1103 1203 
665 730 
10.11 1105 
1153 NL 
Grp: 
607 407 

705 702 
2239 2293 
1103 1207 

Fund: 
*50 9.1* 
1629 1707 
1402 1532 
1219 1332 
1133 NL 
1*07 NL 

Funds: 
1Z32 NL 
115* NL 
*8* NL 
1304 NL 
1505 NL 
1219 NL 
401 NL 
*34 NL 
401 NL 


*30 NL 
892 NL 
BJU NL 
Bach*: 
2618 NL 
12501301 
951 901 


737 W05 
13.90 


1327 13.' 
1107 1107 
1201 1304 
1405 1307 
617 NL 
20912158 
Funds: 
1100 1381 
1208 1353 
62S 

4708 4*21 
4407 4796 
1048 1155 
1457 1603 
707 1*00 
701 1092 
1612 1553 

1450 1S5* 

611.653 
671 702 
1307 1657 
1644 1153 
Tax Ex 2091 21.74 
USGtd 1354 16^ 


TxJMna 
Putnam 
Ganv 
CalTx 
Capit 
CCsArp 
CCsDSP 
latoSc 
lid Ea 
Geara 

Grwth 


HI Yld 


invest 

NYTx 

Onto 


vista 




Quasar 


4090 NL 


1555 


Rakibw 

ReaGr 

ROCtlTx 

Rove* 

5 FT Eat 
Safeco 
Eauft 
Grwth 
inco 
Munlc 
SlPaul 
Cop it 
Grwth 
Inca 
Sped 
Scudder 
CalTx 
Com St 
Devel 
CopGr 


■ ntl Fd 
MMB 
Security 
Ad km 
Bond 
Eautv 
Invest 
Ultra 
Selected 
Am Shs 
SPl 5hs 
Sc I toman 
CapFd 
Cmstk 
Comun 
Growth 
Inca 
Sentinel 
Baton 
Band 
Com S 
Grwth 
Seauola 
Sentry 
Shea non 
ATIGI 
AprGr 
Appro 
FdVal 
HIYId 
MMun 
NYMun 
Sherm D 
Sierra Gt 
Sigma 
Capll 
Inco 
Invest 


BM Ask 
396 NL 
11.17 1221 
1190 15.17 
645 NL 
080 707 
Secur: 
707 NL 
1600 NL 
11 A3 NL 
1008 NL 
Invest: 
897 733 
1613 107* 
897 933 
1677 NL 
Funds: 
9.10 NL 
1098 NL 
5611 NL 
1391 NL 
1074 NL 
2005 NL 
725 NL 
Funds: 

737 794 

S3 

705 7.70 
Funds: 
925 NL| 
1451 NL| 
Group: 
907 991 
1)057 1129 
692 706 
517 507 
160 1133 


Group, 


Trust 
Vent 
SB eqty 
SB l&Gr 
SoGen In 
Swlnlnc 
Saver in 


653 9, — 
504 450 
1557 17.13 
1150 1248 
3432 NL 
907 799 
Funds: 
4207 NL] 
751 9.98, 
1597 1452 
304 625 
1751 1*33 
1255 1332 
1357 V618 
671 NL 
1095 NL 
Funds:, 
110* 1254 
700 755 
602 755 
617 497 
707 1002 
*59 728 
1220 NL 


1X15 1377 
434 NL 
1731 1*22 


State Bond _ Grp- 
Cnm SI 642 S0S| 


Divers 
P roars 
StFrm Gl 
St Frm Bl 
StSiraor 
Exch 
Grwth r 
invst 


351 602| 
752 611, 
803 NLi 
1214 NM 

fill 


s, SM M 

AW 04 NU 

invest 134 NLJ 

Ocean 51* NU 

stem Roe Fds: 
Band 701 NU 

Cta> OP 1732 NU 


Discv 
Sued 
Stock 
Tax Ex 
Tot Ret 

umv 
sfratCap 
Shat Inv 
Shat Gth , 
Strong In 
SlrngT 
TetlncSh 


1385 

756 


i 


1671 NLI 


690 704t 
796 11 


Temple ton 
Fran 


1502 1 N? 

IIS Kti 
1212 
Group; 


Global 


BM Ask 
Glob II 732 1X17 
Grwth *61 751 
World 1154 12JD 
Thomson McKinnon: 


Gwth 


Opor 
Tits Cap 
Tmi M ew 
Tudr Fd 
20th 
Gift r 
Grwth 
Select 
Ultra r 
USOv 
vista r 
USAA 
Grwth 


709 NL 
958 NL 
1X88 ML 
*55 7.1* 
755 NL 
1622 NL 
Centurv: 
303 304 
11.10 NL 
1900 NL 

612 615 
9401 NL 

613 615 


SMI 

TxEH 

TxEli 

TxESh 

Unified 

Acum 

Gwth 

inco 

Mutl 

United 

Aeon 

Band 

intern 


1197 NL 
1032 NL 
1X18 NL 
1122 NL 
1057 NL 
10.18 NL 


75* NL 
1692 NL 
11.10 NL 
1125 NL 
Fundi: 
677 752 
677 555 
300 645 


Con Inc 1262 1X77 
HI Inc 122* 1352 
1151 1247 
386 621 


Muni 
NwCCPt 
Ref Ira 
5c Ena 
Vano 
Utd 
GWS hr 
GBT 
Growth 

Prsod 
VolFrg 
value 
Bond 
Fund 
Incom 
Lev Gl 
Spl Sit 
vanKntP 
Vance 
GooEt 
DBstl 
Dverf 
ExFdf 
ExBef 
FklEt 
Sc Fid f 
Vanguard 
E*plr 
I vest 
Mora 
NaesT 
QDIv I 
QD<v II 
□Dvlll 
TCBnd 
TCInt 
TCUSA 


455508 
351 602 
698 901 
316 354 


S *7 lB BE 


•37 

ItS NL 
737 NL 
01 NL 
1X17 NL 
Une Fd: 
1X72 NL 
1029 NL 
351 NL 
1429 NL 
1253 NL 
1456131* 
Exchroe: 
5617 
3552 
39JB 
7197 
7500 
4*20 
5451 
Group: 
3004 NL 
13.14 NL 
KL46 NL 
3X14 NL 
1613 NL 
697 NL 
2327 NL 
2353 NL 
2339 NL 


GNMA 
HlYBd 
iGBnd 
ShrlTr 
Ind Tr 
MuHY 
Mulnt 
MULP 
MuStlt 
weiist 

Wei I In 


Venturi n 
Walls? G 
weln Ea 


deVeg 

Neuw- 


300* NL 
655 NL 
*84 NL 
723 NL 
708 NL 
1X04 NL 
*53 NL 
1X15 NL 
*04 NL 
1309 NL 
1X15 NL 
1153 NL 
1102 NL 
18291120 
732 725 
1108 NL 
903 1*03 
Stnittwnrc 

SSiSt 

M06 NL 
*87 *51 


NL — No .load 


Previous dor's 


W591U« ouote - '■ ttodemptlan 
I SCSI , n charge mar apply. 


New Issue 


These Bonds having been sold, this announcemenl appears as a matter ol record only- 



Department of Posts _ 
and Telecommunications 


Pretoria, Republic of South Africa 

DM150000000 

8% Wo Bearer Bonds of 1984/1991 
Issue Price: 100 % 

Irrevocably and unconditionally guaranteed by the 

Republic of South Africa 



Berliner Handels- und Frankfurter Bank 


Bayerische Vereinsbank 

Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 


Deutsche Bank 

Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 


Kredietbank 
International Group 


Swiss Bank Corporation 
international Limited 


Bayerische Hypotheken- 
und Wechsel-Bank 
Aktiengesellschaft 


Bayerische Landesbank 
Girozentraie 


Credit Commercial 
de France 


Ned bank 

'International 


Bankhaus H. AulMuser 

Badr n-Wu rttem bergkche Bank 

AMtongwellKhalt 


Bcrflner Bank 
AklicngesellKhaft 


Cenossenschahliche 
Zentralbank AG -Vienna 


BHF-flNANZ AG 


Badlsche 

Kommunale Undesbank 
-Girozentraie- 


Blyth Eastman Paine Webber 
International limited 


jullu* Baer International 

Untiled 


Compagnie de Banque 
et d'lnvestbsemenls, CBi 


Girozentraie und Bank der 
Bsterreichischen Sparkassen 
AUieiigesellsctMtt 

Goldman Sachs 
Inlernational Corp. 


Morgan Stanley International 

Norddeutsche Landesbank 
Girozentraie 


Osterreichische Lindethank 
AktiengeseUscluft 


Sal- Oppenhdm jr.A C»e. 


Banca Commerciale Italia na 


Banca del Gottardo 


Crtdft Industrie! tf* Alsace 
et de Lorraine 


Hambros Bank 

Linrilcd 


N. M. Rothschild & Sons 
Limited 


Banca Nazionale del Lavoro 
Banca della Svizzera Italiana 


CrMH Lyonnais 


Hamburghche Landesbank 
-Cirozenlrale- 


|. Henry Schroder Wagg & Co- 
limited 


Credit Subse first Boston 
limited 


Handels bank N.W. (Overseas) 
limited 


Bank Gutzwlller, Kurz, 
Bungener (Overseas) 
limited 


Credita nstalt-Ba nkverein 


Georg Hauck & Sohn Bankien 

Kora mand ilgeseflsehal! aul Afcllen 


Smith Barney, ■ 
Harris Up ham & Co. 

Incorporated 


Socttle Genera le 


Bank Leu International Lid. 


DG BANK 

Deutsche Genossenscfaaftsbank 


Hessische Landesbank 
- Girozentraie - 


Strauss, Turnbull 

limited 


Bank In Liechtenstein 

AkHeitgeseirschalt 


Deutsche Girozentraie 
-Deutsche Kommunalbank- 


Hil| Samuel & Co. 
limited 


Tririluus & Burkhardt 


Banque Fram^ise 
du Commerce Ext^rieur 


Banque G^nArale 
du Luxembourg S.A. 


DSL Bank 

Deutsche Sledlungs- 
und Landesrentenbank 


htituto Bancario 
San Paolo df Torino 

Kidder, Peabody International 
Limited 


The Trust Bank of Africa 
Limited 


Union Bank of Switzerland 

(Securities) 

limited 


Banque Indosuez 
Banqur Internationale 
i Luxembourg S.A. 


Dillon, Read Overseas 
Corporation 


Hein wort Benson 
limited 


Vereini- und Westbank 
AkneageseAschall 


Drexel Burnham Lambert 

Incorparaied 


Eifecien bank- Warburg 
Akl l?nge«elkctwll 


Euromobiliare S. p. A. 


Banque Nalionate de-Paris 
Banque Paribas 
Banque Populaire Suisse S.A. 
Ltu^.nbuurg 
Binque de I U»l.n E„ ro peen« 
Banque Worms 
|nh. Berenberg, Gosiler & Cn. 


Kredietbank S-A- 

Luxembourgeoise 

Landesbank Rhehiland-Pfalz 
-Girozentraie - 


J.Vontobel & Co. 


M.M. Warburg-Brinckmann, 

WirtZ & Co- 


Landesgirokasse 
Olfmllichc Bank 
und UndovparluvK 


Westdeutsche Landesbank 
Girozentraie 


Gefina International 
limited 


Lizard Freres et Cie 
Merck. Finek & Co. 

B. Metzlev seek Sohn & Co. 


Wesrfalenbank 

Akileagrtelltctun 


WBrtlemberglsdie. 
Kommunale Landesbank 
Girfizenlrale 


ran in EctEuru 
dm IB* EcaEuro 
drain Ecs Euro 
dram EcaEora 
drain Ea Eure 
drain Ea 

dmitt Ea 
An 19 Ea 



ii IssesT 
ii ilii 

sis Itissagd 



or * 75| A2B 
in-. 751 753 7J3 
in iS *33 KB 
19L T.n ... 


rr« irn 759 MS 
m J8T 7.to 
MT2 *51 OB 9* 
H'- 171 78J 

■n. 888 6t» 

CE 8 i 

f£|-s 

*5 *21 « 


TtaYSFcb Si 1 KS JS i& 

1 04 Nov WOW 633 *» 

Stan Dec nr* f-2 H7 rn 
7»*Mta."S jw In M 
78p0d HOW 70 7i13 
4M17Mar ww • 

4 *750 77 


Ii 


■ draft EuroHmo 

drain Eurallraa 
draft EutsHiW 
draft EnreftBD 
dran Euraflma 
dram Eorennw 
dram EurpBma 
drain Euraflma 
drain E uregma 
<S a tm Emflma 
am in Eurdfana 
dram Eureflna 


*80 6*1 6B 

634 tft *M 

l*» 6* i* IK 
99H. 791 

N S73 770 
__ m *24 *® 

5 ss& Ti4 a 

°« T 55 o» g 

S5 In 

m. *B UB 62? 
75rt 659 777 174 
Tttt 455 6M 6S 
KHta 704 *» Jg 
Wrt 3*2 ig 3 
JBta *81 7JH ift 
INrt 7J9 
U1W 794 
7*fc 7J* « 

SIS 743 

ntw *53 

m 727 798 



FINLAND 


5ta«Ftb 673 5M 

T 414HOV JBrt 70! MS 

WDK VS, ui HS 

1 vm r raw tft *8* » 
TWUMav rairt 7N T -» 
uajur. UU *M 
Ii Sw l»W *3 
i natiev »ta JA* 

TViTl AOT 97 8H 
M-HJin WOW 
| 17 Jan W5 
I 04 CMC Ml, 

T 07JI8 W* 

Sta 01 Aar m 
6 08 Ftp H 
m 01 DCC 94'-* 


■tans* Finland 
ran MS Finland 
dm 1ft Fkdend 
dm US Finland 
dm 19 Finland 
dm ISO Ftatand 
ran HD Qntand 
dm ISO FMata 
dm us Finland 

Xsi fiSBugg 

am 75 imutrenVUma J 
dm w Ind Wat gm Ftatand 
•nH Ind Mg* Bank Finland 
draft RDutaramraiOy 
dm BO Tvo Prawr Cgwanv 
draft union Bonk Fbdmd 

FRANCE 

KUSff St IS » S 


f.U 
,37 
T.M 

isssa 

754 727 702 

755 *2! 7->2 
7.12 702 4£ 
727 S07 *Z 
75, 704 675 


I { 



dm 100 — _ 

dm 45 HcDMlOPRMSar 

ran IN StaDMkpRioSdr 


dm Ift 
dm 1ft 




TtaiTJan NBW 7-42 757 

7 -SfS 7, 752 754 707 

bis & g - » 

sssii <26 s 

KS5ST Zt S 634 g 

nZr T 5 £ g 

B 'fSJan VT* Liz _ U| 

ESS ft ? ,w fS 
E5S ’I- S » 
ESiSr Skg « 

8 71 May Jgta WJ J2 

IW-HJal 102 7ft 1» 

TtaWAnr VT- J23 J » 

Bta-nraov iBTh UT *3j 

4 07OC »* 7ft 85* KB 

lrt-WF«D JSW JJ1 fg 

BWWtav Hh B M *ft 

HkYZScD Wirt Jft 5» 

nnw nw 125 ift 

Wta-EjST iSS 79, T0tj 

TrttaW TOOrt 7.W 7.13 J54 

Ita-nJan 7JW *27 *88 

GERMANY 

71*04 Fail ftta 784 752 

Tit 0, Nov HIW 734 7ft 

sSi, s^a 

HVIfer 'S* 121 752 484 

2 w ne a - g 

714 03 MOT Nik 797 7Jt 


HOLLAND 

££ S 5 sr™«.i«. L 5 !S Kt “ g 

drawn EfMNv IKrtSJsn J82 4ft ift -*n 

SS M-emunta Z? ft 

S3 sgg ft a „ s 

op> UO SMU bdl. Ffewnca HS 4 n 

dm 200 Shall laX Finance ItaVFcfa HBIh 6H 454 491 

ICELAND 

dmM Iceland ItaVM Hta 785 781 797 

SS” iSSd FA 12 Jun H4Mi *5* 885 

INTEJCNAT INSTITUTIONS 

04500 H8*. SN SU 4J| 


draft Aitan D mluum Ban* 
drain AsAto DtvriBpni Bor* 
dm MB Alton DMtaam Book 
dram Arirai Ctewiann Book 
am too Atom D w a t n iwn Bun* 
ran 200 asm Dwtaanra Bank 
dram Aston Drvatopm Bonk 
draft! Aden Deratonra Bank 
dm mo Alton Dawtapai Baft 
dm 150 Alton O nt toom Bank 
draw Alton Dawtoom Bank 
dm 150 Aston DavctonmBw* 
drafts ASM Dmatenra Baft 
dm 290 Alton Ptvotonra BWk 
dm Mi iidtr-AnmrianaDWBfe 
draft* Hdur-AincrknnDBvBt 
ran NO Intor-Amrlcdn Dtv Bk 
dm MO inttr-AiMctam On Bk 
draftB Inter-Amorim OtvBfe 
dm HB iDtariAnNrimDBVnlc 
(fen SB hiter-AmwIoan Daw Bk 
daft Nordic lnaaitmaalBk 
dram Wald Bank 
dm2* world BOIA - • • -■ 
ran loo warMBta* 
dm 300 warMBank 


7 05 Aar HBrt 434 

Srt0*Mav Klrt 7M 

7rt0fA« ««. 704 

total, Od UBta 178 

to 0 OmSv W7 *44 

M10NOV 192 754 

TtaYIMtr VTta *17 

to 01 Aar tor ass 

n0!Aor ft4rt 145 

94k 0? Am KT-1 *54 

rt>02NBV Wrt *33 

krt03HO> HR! 142 

7ta04Anr Vfrt *27 

7 04 Am Hftk SJ4 Sft 6H 

frt'SS5oo m 704 751 854 

7 07 JOB Tfrt 721 7J4 


am 


ffrt 6ft 


raWJun .... 

444 07 Nov to* *J4 *74 4JS 

«40BJm Nto 7ft 451 

B 0, Jut HOta 704 

S 04Jan 91ft 4Jt 6ft 

14 Aon HHV un _ SJ4 

SrtlSAnr tot Ml V4» UJ 

-SE'S 4 . : ftfr|td-m 


ran ISO wnrHBmk 

5i» sags 

gi 

Ei Btz 

SS SSjft 

SmbS 

dnft WUU tteftt 
mitt WortoBM 


draft! — 
draftB Inga 
tdrail irewftyjtt v 

drain iretaft . « 

dralft Ireland £ 

«HI tratand . 

da 158 Intend 4- 1 


iKES^I 
- »8S! e 
M VlSt TV ft 

. -4tk07Mm 25 ^ 4.00 MS 
** ft» iT 

mi iB 

, 3 IBS r a 

inkLAKO. 

H_ aisg s a » 


ran no 


ift 0f tan m 


dram FoOWte . . 

nas saasuiL 



£9*8 

mu 1 M* 


in* a so 

n M 7ft 637 


dram Jew* Afr 

draw JcSn Dwfia Brass 

dm 48 JaataMbMMr 

and jugaC BUdOF **- 

sun* “S4S K,rt,: 

draw iCdtaOW 
draft* KcdoCHv 
draftB UftW 
draw Kflbeajv 
drain KataCTv 

ran too UMOr 
dmm Kotacav 
dan KutMtaUd 
(fen Ml Lotto Twin 

dSw SSJuSSltfivvCuta 

nan AMwhMHnawEavw 


Ift 

731 
Nik UB 
W 7ft 
ca sa? 

<4 7.H. 

_J»k 707 

«"■ 

is^s 

ja*3ra“8 



draftB HJMmGgdjjBank 


dm 100 Hte gjN|g 
dm TOO Sumitomo FfcwncB 




am ogtotBitoitoBrara 

am TOO TrineateeWCltaw 


dmftyfttetaomqgj 



IS 

UB 


dtnUB Yokohama C 


ran in Aifeod 
dm SB Artud 



ot Jg Ift Jft 


787 


i 

701 

as 7ft 

» SJw 782 

LUXEMBOURG . ‘ 

' 41407 km m 187.'* - 70, 

" ?S K S -; *87 

MEXICO- 

6W 

mdanaKtarni -7- 

lift Kf 

.11 MM »4ta - 

MISCELLANEOUS 

dm too AtefemOMtaamtak JtaJJta" RJ* 
dm TOO African Do votaxn Bra* I JgJ 

dm in AhV—Pov oto ranBaot 8 0!«r 7M 
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NEW EUROBOND ISSUES 


Competition for Good Clients Continues to Reduce Charges 


issuer 


Amount 

(million*) 


Mat. 




Yield 

a* 

offer 


Price 

end 

UMelf * 
NUUK 


Term 


floating rate notes 


National Bank of 
Canada 

$50 

1991 

ft 

100 

s 


— 

Over 6 -morth Ubor. MHnn coupon 5K% Com- 
iwfcicwllMfc 

Skopbank 

$75 

1994 

ft 

100 

— 

99 M Ow 6 -nwnft Libor. Moranum coupon 51*%. fc- 
rirrmnbte <4 par in 1991. ond calabte per in 
W. Cnnim (1725% 

Sweden 

$750 

perpt 

ft 

100 


9952 

Ow 6 -month Lftor. Mrimum coupon 514% fine 
caUfe at par in 1905. SwflduAfa at par every 
yes in July Oortlng imryeor iOd a 4yr note 
poyinahtaaBtot the neon of the Md and offered 
Rdes rar 6 ffl 0 ntfi toradclm, ibeif swidabh at 
par too the perpetual note in July 1906, 1907 and 
1988. Gomiidcni 035% hveremed from 4500 
miSon. 

FDtm-COUPON 

GMAC Overseas 1 

finance / 

$ 200 

1986 

13 

10033.12.81 

99,95 

NoaoMh. 

Nippon Guifit 

$100 

1989 

13ft 

100 

■13ft 

99JD0 

NorwAoMe. ■ 

Industrial 

Development Corp. 

DM 50 

1991 

m 

99ft 

8.47 

9835 

. Noneofcbto privoee ptooMMnt 

World Bonk 

Dm 300 

1992 

8 ft 

100 

8 ft 

98J8 


European Investment 
Bank 

ECU 75 

1992 

Uft 

100 ft 

11J08 

98J5 

First eatable at 10O» n TWO. Purchow fund 
openriing ei first 3 years wfi produce a 7.17-yr 
average He. Inareand from 60 nriBon ecus. 

Svenska Exporter edit 

ECU 57 J 

1989 

11. 

100 ft 

10.93 

99.13 

Ncaatotto. 

Royal Trust 

£30 

1989 

12 ft 

100 

12 ft 

99.13 

NoncaBabia. 

Hudsons Bay 

C$50 

1989 

14ft 

100 

14ft 

9800 

Nonedlahle. 

Coles (GJ.) 

a«$25 

1989 

13ft. 

100 

13ft 

98.00 

Noneadabie. 

E0Umr4JNKH> 

B dors 

‘ $160 

1994 

open 

93ft 


94.13 

Coupon imfeated to 11H« for a ytod of 1250% 
Redeemable to pee- in 1987, 1988 and 1989. Con- 
vertibia at tm utfiapoted 20-22% premium, (n- 
creaeed from 0130 iwBoaTenwro be ser June 19. 

Martn 

$ 100 . 

1999 

open 

100 

— 

— 

Coupon indtetoed to 3M% Convertible to an amid- 
pated 5% prarmum. Ten to be set June 21. 

Mu rata 

Manufacturing 

$100 

2000 

3ft 

100 

3ft 

— ■ 

CoBobie to 104 in 1987. Convertible to 2398 yen, a 
5% premium. Exchange rale set to 23245 yen per 
dot tar. ' ' 

Nikko Securities 

$30 

1994 

3ft 

100 

3ft 

98.00 

Coloble at 103 in 1989. Cbnvenibie to 495 yen, o 
3A6% premium. Exchcmge rate set to 23210 yen 
perdoBar. 

Nikko Securities 

$30 

1999 

3ft 

100 

3ft 

98j00 

Capable at 103 in 1989. Connertble to 495 yen, o 
3A6% premiam. Exchange rtoe set at 23210 yen 
per dote. 


By Carl Gcwirrz only 16 percent, or $80 million at 
7Vita» “»f the transaction. 

D* ii to i . . u. Tbe rest will be used to replace 

. ^ 10081 back-up fines for exist- 

fMnin awash with more cash than ■ ingctt ^ l 

goodoisiMDos to lend to and the use its funds 

competition to win new business is l ZfJZ „„ 


continuing to push down the 
charges on new loans. 

Electricity de France, for in- 
stance, was assured of a low-cost 

cost ever f^aFr^^terrcrwer — 
last week, when four Wd 
agreed to underwrite a S400-mfl- 
iion transaction. 

Within 24 hours, the amount was 
increased to S5Q0 naffica, Insiders 


to $600 mtHion if that much ls 
made available. 

In the Far East, meanwhile, the 


to prepay mare expensive out- 
standing loans. Interest on the new 
10-year loan will be set at % point 
over Libor, sweetened by front-end 
fees that sources close to the agree- 
ment say total 45 bastspennts. 

The best terms the Thai govern- 
ment itself has ever won was ft 
point over Libor for eight years, on 
a transaction that served as a 

SYNDICATED LOANS 

standby credit that is not expected 
to be drawn. 

Thus, the utility's terms repre- 


underwmten by four banks — 
Banque Nalionale de Paris, Citi- 
corp. Industrial Bank of Japan and 
Lloyds Bank — should make syndi- 
cation difficult. 

The critics maintain that the 
original underwriters who put their 
money on the table score all the 
points with the borrower. 

Whh EDF thus assured of the 
transaction, banks which subse- 
quentlyjoin the deal do nothing for 
EDF tmt are critically important in 
reducing the large commitment of 
the original underwriters. 

“Why should I join the deal now 
just to make the original underwrit- 
ers look like heroes?" complained 
one critic. 

The plan is to take whatever 
money is raised in general syndica- 
tion to substantially reduce the 


over Libor than Merrill would 
make bigger profits. 

The aim of the formula is to 
discourage underwriters from tak- 
ing notes. Merrill wants to be sole 
distributor, because it believes that 
such an arrangement would allow it 
to get the best price. 

On the other hand, banks that 
have developed their own capacity 
to market three- or six- month notes 
to private clients will want paper to 
sell to their clients. 

A Merrill spokesman said the 
formula used for the Spanish trans- 


action did not mean that all future 
note facilities it organizes would 
have a similar structure. "That will 
be decided on a case- by-case ba- 
sis." he said. 

A classic syndicated loan of $30 
million is currently underway for 
the Solomon Islands. It is offering 
io pay 44 pout over Libor for the 
first two yean and ft point over 
Libor for the final six years as well 
as a commitment fee of % percent. 

Mauritius is expected to tap the 
market for $40 million, paying IK 
points over Libor for eight years. 


a fully under- “J. If ihai is achieved. consideration 

y^ap^SstagaspUtmai™ will then h ' ' ■ 

5»i3Ett.ifS3ro5uborK -ssvs* “ 


bearing terms that many bankers 
argue are unjustifiably generous to 
the borrower. 

And, of course, there was the 
much discussed Sl-bUboc standby 
credit for Denmark, which had 
once been rumored to be impossi- 
ble. 

Unquestionably, it was difficult. 
But last week, two weeks later than 
had been expected, underwriting 
commitments for the full amount 
were completed, and this week the 
transaction will go into general 
syndication. 

Most noteworthy about the 
transactions is that they are aQ 
largely being used to reduce the 
cost of outstanding debt rather 
than as an exercise to raise new 
money. 

Denmark, for example, is cancel- 
ing $] .6 billion of outstanding and 
more expensive standby lines, re- 
ducing the amount and replacing 
than with a much cheaper credit. 
The cost of the new line is a record 
low 0.005 percent. 

EDF is commited to drawing 


News Causes Eurobond Market to Turn Manic 


(Continued From Page 17) 
offering $?50 milli on (increased 
from an initial SSOOnnffion) of per- 
• petual notes carrying a coupon of 
ft point over the London interbank 
offered rate. 

This was the first perpetual ever 
issued by a sovereign borrower, but 
what the market most appreciated 
was the novel formula permitting 
holders to request redemption. At 
any July amrivermy date, holders 
can switch the perpetual notes into 
four-year FRNs. Doing so means a 
' loss of interest because the coupon 
_ on the four-year notes is set at no 
■ margin over the ««?■" of die bid- 
offered rate, winch is equal to 1/16 
' point below Libor. 


of seven-year notes, priced at ft 
point over Libra. Earlier, Finland’s 
Skopbank offered S75 million of 
10-year notes bearing interest at ft 
point over Libor. These can be re- 
deemed at par after seven years, at 
the option of holders. 

Bankers expect new-issue vol- 
ume this week to explode if the late 
Friday improvement carries 
through to this week. 

The only part of the dollar mar- 
ket not faring well was the convert- 
ible sector. The terms on the Japa- 
nese convertibles are considered 
skimpy and, more important, the 
outlook for further .big gains in To- 
kyo stock prices is contidered un- 
certain, if not bleak. The Morata 


. With, many participants now. - convertible was especially hard hit 
convin&d that interest raieff Havri; -iltfterlhb stock plunged in .Tokyo. 


at least fra now, peaked, there is a 
rush to get into FRNs with high 
coupons. As a result. National 
Bank of Canada late Friday an- 
nounced plans to offer $50 million 


In stark contrast was the$ 160- 
nriHicm convertible fra Elders, an 
Australian brewing and finance 
company, which was increased $30 
miilm n from the initial indication. 


The 10-year bonds are expected to 
bear a coupon of lift percent and 
to be priced at a discount of 93ft to 
yield 12.6 percent. 

In addition, holders are given 
some protection against a poor per- 
formance of the company's shares 
through options to request redemp- 
tion after three, four or five years at 
par. A holder exercising this option 
in 1987 would have earned 14J 
parent. The bonds, meanwhile, are 
convertible into shares at a price 
expected to be 20 to 22 percent over 
the prevailing quotation when final 
terms are set June 19. 

The conversion premium is steep 
for this market, which is accus- 
tomed to a maximum 10 to 15 per- 
cent. Bat the coupon and the put 
options afferedconscUiion and the 
bonds traded oo a when-issued ba- 
sis at a premium over the indicated 
issue pnee. 

The Deutsche mark sector re- 
mained depressed, weighed by a 


weakening ex change rate against 
the dollar and continued worries 
about the labor situation. As a re- 
sult, the 300-milIion-DM, eight- 
year issue for the World Bank, 
priced at par bearing a coupon of 
8ft percent, languished at a dis- 
count of 1ft points while the 50- 


five-year money. 

As a standby credit, the EDF 
operation win be the cheapest ever 
tor France, with a c ommi tment fee 
of 10 basis points. Interest on the 
part of the loan used will be scaled 
to bow much is actually drawn 
rather than to maturity, the normal 
market practice. 

If no more than 33 percent of the 
loan is drawn, interest wiD be set at 
a thin 15 baas paints over Libra — 
a record low for a publicly syndi- 
cated French credit. 

The charge rises to 20 basis 
points if up to half the amount is 
drawn, 27ft basis points if three- 
quarters of the total is drawn and 
35 basis points if it is aQ used. The 
commitment fee of 10 baas points 
is to be paid whether the loan is 
drawn or not, so that means the 
cost to use the entire amount totals 
45 basis points. 

The size of the loan was in- 
creased 5100 million when Morgan 
Guaranty and Deutsche Bank 
joined in hue: F-«* is underwriting 
$50 milli on Their presence as spe- 
cial bracket managers is seen as 
adding prestige to the operation 
and is expected to help attract 
smaller banks. 

Deutsche Bank is very rarely 
seen in Eurodollar syndications 
these day* and Morgan, normally a 
major player, has been conspicu- 
ously absent as borrowing margins 
have been driven to razor-thin lev- 
els. 

Managers believe that despite 
the tight terms, syndication of the 


$600 million that 
EDF has targeted. 

Elsewhere, Merrill Lynch ran 
into considerable resistance trying 
to find underwriters for its $500- 
million revolving-note facility for 
Spain. It was forced to modify the 
structure by Offering to share the 
profits from the sale of the notes 
with underwriters or offering them 
a portion of (he notes. 

Merrill's approach has been to 
offer to sell three- or six-month 
notes over 10 years to investors and 
io organize an underwriting syndi- 
cate that would stand ready to take 
any notes Merrill could not selL 

Commercial bankers, who would 
make up the underwriting syndi- 
cate, complain that this structure 
leaves them minuscule profits and 

maximum risk. 

As originally proposed, under- 
writers were to earn only a front- 
end tee at 0.125 percent and an 
annual fee of 0.125 percent for the 
first three years, 0.15 percent for 
the next four years and 0.175 per- 
cent for (he final three years. 

If the banks actually took the 
notes, they were to be paid 13 basis 
points over Libor. 

To won the banks' support as 
underwriters, Merrill .now says that 
it is wilting to split 50-50 with all 
underwriters the profits it makes in 
selling tbe notes. Merrill receives 13 
basis points over Libor from Spain 
and mil attempt to sell the notes to 
investors at less than that. 

Underwriters taking a major 
participation of $50 million have 


COMMODITY INVESTORS 
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the option of either sharing in the 
miULcm-DM private placement for credit” should be' quite successful profits or taking tm (o half their 
South Africa’s Industrial Develop- because there have been very few pro-rata share of the notes at the 
ment Carp, declined 1ft points, public syndications of French same price as Merrill Lynch and 
These seven-year, 8ft-percem notes Loans recently. keeping whatever profits they make 

woe priced at 99ft to yield 8.47 Last year, for example, French from sating the notes. 

Eurocurrency bank credits totaled This formula is designed to give 
only S1.7 billion, down from S5.7 underwriters an equal level of prof- 


percent. 

In the ECU sector, the European 
Investment Bank increased the size 
of its offering from 60 million tmits 
to 75 milli on and priced tbe eight- 
year, 1 Ift-percent notes at a premi- 
um of 100ft — reducing the yield to 
11.08 percent •• - 

Swedish Export Credit's swap is- 
sue of 57ft million ECUs was also 
priced at a premium of 100ft, re- 
ducing the yield on the 11 -percent, 
five-year notes to 10.93 percent. 


bQhon in 1982. And so Far this 


rar this year, 
ublished by 


according to data 
Morgan G 
French borrowing is only a quarter 


ta put 

Morgan Guaranty, the volume of 


of last year’s reduced pace. 

Others argue that the fact that 
the original 5400 million was fully 


its in tbe passive profit sharing or 
through the distribution of the 
notes — assuming that the notes 
are sold at the same price as Merrill 
Lynch sells them. 

An underwriter lairing notes and 
selling them at a smafigr margin 



REPUBLIC TUNESIEN 

MINISTER! UM FUR VOiKSWIRTSCHAFT 
PHOSPHATGESELLSCHAFT GAFSA 
INTERNATIONALE SOBMISSIONAUSSCflREIBUNG HP. 3574 

Dir Compagnir des Phosphates dt GAFSA schrribt auf detn Sabmiasions- 
twgc UefeTangebote fur Lirfemng nachstehrader Bergbatimrachinefl aus, 
die zum Einsatt umrr Tape in dm Phosphstbeigwerken im Gafsa-Becken 
bestimmi sind: 

— 10 Lademasrhjnm mil ladtbrrrifung. 1 "CLT 1 

— 2 Ladenwschinrn mil ladtbneihing, 2 "CITY'’ 

— 1 Ladematchine mil Luftbereifong. Gabdivp 

— 1 Ladrtnasrhinr mil Lof there if ung, 3 "CIA 
Unlmehmen. die an diner A undue] bung inlereaiert yind, kfinnrn die 
Submusionsunteriagra gegnt Zabtung ran 200 Dime (einhundert Dinar} 
yon tmserer HaupigeschtiTif-sielle, 9 nie du Rovaumr de l’Arahie Stood! te. 
1035 Tunis R.P.. Repub lik Tunes id. anforden. 

Die Angebote aind in aechafadier AuafObrung in fmnzfiaiacber Spracbe 
einzureictm und mikecti Monsieur le Direct eur des Achats de la Cotnpag- 
nie des Phosphates de Gafsa 2130. Mellaoui (Tunesien) am 4 Joli 1984 um 
9.00 llhr morgens voriiegen. Der fiunere l r tnschlag to wie folgt zu 
bear hri (ten: 

Appel d’offra N.P. 3574 

Engiirn winters 

Ne pas onvrir mnl le 4 JniDel 1984 
(SnbmiaaionaaiiMchrelbuiig NJP. 3574 
BerghframascbiDen 
JVicfit vor dnu 4. Joli 1984 zn dBaen) 

Die Submissioasangebole wexden aul einer Qffemlichcn Veisammlune in 
der Direction des Achats (Abt Einkauf), in Metlaoui am 4. Juli um 9.00 
Uhr Morgens gedffneL 

Frnuchriflliche odrr narh dieaem Datum elngerrichte Angebote kdnoen 
nichl berflcksLcbtigi weiden. - •• 


Bayerische Vereinsbank: 
’83 assets and profits up, 
another successful year. 
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Bayerische Vereinsbank 
continues successful perfor- 
mance in 1983. 

With consolidated assets of 
over DM 1 13.5 billion, 
Bayerische Vereinsbank is 
one of the four largest banks 
in the Federal Republic of 
Germany. 

Should you be interested in 
more detailed information 
about BV’s 1983 results, we 
shall be pleased to provide 
you with our Annual Report 
in English, German or French. 


Total Assets 

113 530 

105 548 

Deposits 

Banking Sector 

41 943 

38 972 

Loans 

Banking Sector 

29 825 

27 831 

Bonds Issued 
Mortage Sector 

64 737 

60143 

Loans 

Mortgage Sector 

65 056 

61 033 

Capital Resources 

2 459 

2 398 

Consolidated Profit 

131 

116 

(In mfllions to DM) 

Staff 

12 979 

12 641 

Branches 

472 

471 

BV’s Dividend per 

50 DM share 

11 DM 

10 DM 


Bayerische Vereinsbank 
International SJL 
38-40, Avenue Monterey 
Bolte Postale 481 
Luxembourg 
Telephone 428611 
Telex 2654 bvilu 

Bayerische Vereinsbank AG 
Head Office 
International Division 

Kardinal-Faulhaber-Strasse 1 
D-8000 Munchen 2 
Telephone (089) 2132-5293 
Telex 529-921 bvm d 
SWIFT: BVBE DE MM 



BAYERISCHE 

VEREINSBANK 

aktiengesellschaft 



Balance Sheet ’83 
Investment for the Future 


Our Business Yohsme well 
surpassed the 11 Billion DM 
level In 1983. Including legal 
and voluntary reserves our 
Equity at year-end is 458L5 

MflHonDM. 

Oxer Growth, greatly aided by 
our Branches in the Federal 
RepnbUc of Germany and 

our London Branch, was the 
result of both customer and 
interbank business. 


Hum oar Report: 

(in Million DM) 

1983 

1982 

Loans 

5,812 

5,342 

Deposits 

6,763 

6.918 

Due from banks 

3,477 

3,099 

Due to Banks 

2.801 

2,110 

TbtaJ Assets 

11,469 

10,679 


We are now represented by 81 Branches in 
Berlin, six FUJI Branches in the Federal Republic 
of Germany, and a Branch in London. 1983 once 
again was marked by substantial investment in 
the development of our Branches outside Berlin 
and our technical banking systems. 

With a dear decrease in provisions for losses, 
which we were able to more than halve against 
last year's, we achieved a Net Profit of 
20.7 Million DM, permitting payment of a 
dividend of 12%. 


Included in our Group Report 
are, among others, 
the Berliner Bank International 
S. A. in Luxembourg, 
Atigemeine 
PrivatkundenbankAG 
in Hanover, and the 
Braunschweig-Hannoversche 
Hypothekenbank AG. 

Tbtal Group Assets were 
' 22.4 Billion DM 
at the end of 1983. 

Upon request we would be 
pleased to provide you with our 
1983 Annual Report 


BERLINER BANK 

AKTIENGESELLSCHAFT 

Head Office: Hardenbergstrasse 32 1000 Berlin 13 Telephone (030) 31 09-0 
Branches : Dusseldorf ■ Frankfurt ■ Hamburg ■ Hanover - Munich - Stuttgart and London 
In Luxembourg ■ Berliner Bank International S. A 
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39211 10*1 !0’i— V 

1074 * 7H 8ft— ft 
40415ft 14ft 14ft— 1 
47318V 17V 17V— V 
47410V 9V 10 — ft 
49410 9ft 9ft— ft 
32617 16V 16ft + ft 

67BZ8V Z7V 27V— 1 
39217ft 12W 17ft + ft 
24323V 21V 22 — IV 
99913ft 12ft 12V— V 

27114ft MV 14ft + V 

30 223823ft 22ft 22V— ft 
545 4ft Jft 3ft— ft 
107412V 11'i lift— V 
259410ft 10 IOV— V 
93523V 23 23 — V 

1553 7V Aft nt— ft 
41913 17V 12V 

684 1 IV 11V 11V— V 
1985 8V 8ft 8ft— V 
479 TV 6V TV— V 
26213 12V 17ft — 

484 29' A 28V 28ft — 


20 


.96 40 


208 6.9 


.I8e 10 

.10 1.4 


12 10 


00 

108 

30 10 1030828 24ft 27V + 

0fle 13 69712V 12 12V — 

04 J 486441 59 40 — 

2915V 14ft 14ft + 

40074ft 24 24 — 

1*1 7ft 7ft 7ft — 
1565 4ft 3V 3ft— 
7913V 12V 17V— ' 
T326 AV 5ft 5V— 1 
1851 2H 2H 2V 
38443ft 41V 41ft— ' 
941 5ft 5V 5H — 1 
410 18ft I7H 18 — 1 
7 7H 7H 7ft— ' 
3956 14V 12V 12 V— 2 
914 SV 4V 5V 
M3 9ft SH 9 — V 
38532 XV XV— 1ft 
53 6V 6 6ft— *i 
497 8ft TV 7V— ft 
821324*. 22V 23V - 1 
2367129ft XV 39 + ft 

30322 20 X — IV 

48011ft II lift + V 
21 II 29V 77ft 29V + IV 
18011ft 10V lift + H 
12 2'A 2'. 3V— ft 
33316V 15ft 15V — 
25718ft 1718 IS — 

246 7V 7V 7ft 
.9 210914ft 13ft lift + 

H09 7ft 7ft 7H + 
26823V 23V 23V + 

661 9ft IH 9 
555 9V 9ft 9ft r- 
58479ft Xft 29V — 
17411V IDH lift + 

1U 4V 4ft 4ft + 
64118 16V 16V— IV 

47215ft 14ft 14V— 1ft 
lOOVltV «V 10ft— V 
77211ft tD*a 11V — 
5003 18V 18 V — 

3434 XH I9H 20H — 
17815ft 15 15'i + 

JO 23 582 9ft Ift BV + 

I ns 3 2ft 3 


| NASDAQ National Market 


Som in Net 

100% mgn low Close Cnee 


00b 40 


.12 


00 30 


B 


205e 6.2 


•10e U 
•a 2J 


97 5 
77740 
75214 
386 6ft 
85 SV 
583 I'l 


4V 4V 

TTy 39 — I'd 
IIV 12 - IV 

6 

5ft Pa- 
J'y 


'♦ H 


912ft 13ft 12': 
110513 12V 12 ft + 

.07e 0 5097 12H 12H 12H- 
139 TV 2H 2V 
05r 10 345 S'i SV 5V 


GK Svc 

GAC La 

Gambr 

Gandlta 

GnCu wt 

GnBInd 

GnHydr 

GnMog 

GoPhrs 

GnShol 


00 U 
75c 

04e 2 


02 20 


0Or 50 


CTel56p< .90 130 
GTelSpI 1.00 130 
Genes B i-DOo 31 


48912 
30*7 H 
24 SV 
41 7 
*812 
* 6V 
10 7'4 


Geneve 

Genov s 

GcoWsh 

GoBrx) 

GermF 

Gibson s 

GlbHos 

GlooTr 

GllbrIA 

GkixH 

Godfrey 

GldFlO S 

Go'dRS 

Golds le 


2216 V 16V 1*V 
9 JH 3H 3H 
30623 21V 21V— 1H 

115 IDH 10 ft 10ft— ft 
X 5 5 5 

111* lift— 

>4 ft— ft 

BV 8V — V 

7 7 

IIV IIV — 

6V 6V 
7V 7V 

1732”! 31ft 31ft— I 
235 35 35 

142 4V 4ft 4V + 

IS 3 J 3 
25 5V SV SV— ft 
2110 9V 9V— ft 
13 BV IV BV 
3111V lift IIV 

!3S17V> IP* 15V— IV 

3923U 22V 23 — V 

.16* 141384711ft lift lift— 

-72 40 74415ft 15 15ft + 

■23! 1.0 14223'i 22 22H— 

1 ia JH 3H 3ft— ■* 
2* 2V 2*a 2ft— V. 


.10 


1 > 10 

J4 27 

JB 20 


170 70 


.iTl.on 6 price Con. 


See Ju» Srt 


J'S J'.il'lD 


IH 

i'l* 


2 ■ 

Mt 

■■IS 

'■It 


:'flt3't 45 141, 


Chicago Exchange Options 

For the >Jeek Ending June 15, 1984 


Oofian A price Calls 


39V 

Revion 

J»> 


Doin’ 

IS 1 . 

IS’. 


IS’ 


1*1 


s 

II* 

‘4 I 15-16 
S'f S>» 


10 


15 


Fl* '; 

1*6 »'5 

1161 11 It 


r I IJ-14 
3 '6 


Ilf! 

Hi 


Vii 


■rmk 34S 

J9W 


10 '. 

5'i 
ft 
I - 1* 
M 


5-1* 

1-16 


VO »U 10 


t a 

71 "r 


"K'Si 


M'i 


W: 

■Ir-Tei 

7iv- 

Hv 

3'V 
■ft irvfl 
49'; 
C'i 
4S-! 

B errdr 


•S'. 

Sft 


I It I 714 

1-16 


16 IH* 

(ft 


Seats 

» 

» 

» 


H 3'- 

r I 
r 5-16 
Jft SV 
l-ltllJ l» 
1-16 7-16 


W 


5i«Air 


S.nte. 


j3‘» 

42ft 

«ft 

re*lm 

Si 


3ft 4*1 
1-16 25-16 
r lit 


55 


Tort 

41'. 


41' 


2ft 

B'I 


Viacom 

27*8 

rtPOiMH 

!<■'- 


JIM 


IV 

IVi 


Option & wee Cons 


Eos ka 
□4 ft 
6* 1 * 
66ft 
66H 
46ft 
Ectera 


S5 


6=1 


:i< 


a5213-l4 

■=o *. 

75 1- 14 

W tit 


E r.ge'li 

Bk 

IP. 


X 


•on 


f«£« 

33 

11 


m. 


1 14 

3ft 

J-I4 


Cl Wii 

naiwn 
J.': 
34': 
Hltqaii 
Uft 
J4-.8 
Hcwn-,tk 
7TL 
lift 
2T ft 
I B M 


4.14 I 7.16 

I'. } : 




Jft 

ft 


lift 


Jul CkI Ju< O cl 


Alcoa 

379 

12ft 

33ft 

AT6T ( 

6l>- 

6lft 

AT&T 


4ft 

1*8 


Jd 


16 


45 

46 

65 
70 

10 * 
15 11-16 
n l-ft 


1 16 


S'-'i 

Ift 

3-14 


6»an 

Hft 


lift 


Bonk Am is 
IS". M 
IS'-. 

Bern s 
24'. 

I4>. 

Bu>l * 

4 

40 


41 1 7-1* 7ft 
SO 0-16 1J-M 
55 116 

IS r 
x IMS' 

3 1-16 


SV 
I II 16 


lft 


3 

» 

ft 

X 

35 

-4 

4’": 

45 


I I, 


91, 

>16 


«ft 
in Min 
lift 

34 I 

In Pop 


1-16 

?*• 


SO 


4’lj 


1*8 

<316 

ft 


80 


CNN" 
CIGNA 
31' i 
31 1 
ClIlCD 


1ft 

I'l 

ft 


Ciilrfi 
Jdi: 
34 ft 
Kl 

MV 

R. 

Mft 

BKt 

Mft 

D’O E j 


Ift 

3-16 

ft 


lift 

ft 


1-16 

lift 


44'i 
John J 
IIV 
31V. 
xerr hi 

w. 

M's 
MS* 

Loral 

W«r.:t 

J9’9 
Wft 
SS'B 
W .%* M 
*4»9 
f>’l 
Ihunn 41' 5 
43 er, 
43 a 


jv 

15-16 


ft 

1ft 


1-1* 
I M4 


•ft 


1-1* 

lift 


7-U 


4V 

iv 


,ttf>4 

3: 

4ft 

10 


75 


i I 


OoFon & price Caf»5 


]-. 

7-l» 

l-l* 


ft 

7'» 


Sior f cc 
8V 

TeW.n 


63*. 

53>- 

43V 


1+16 

»'■« 


40’: 

33'» 

26’a 

18V 

1J 1 -: 

10 


3-1* 

7 l« 


51 


174'. 


13*-, 
Unarm 
54V 
64 V. 


150 >14 2H 


4V 

ft 


we.em 

:sft 

Winnw 


41* 
I I* 


l-ft 

(-16 


Ayg WN Aim NOV 


An-.aani 10 


rr 


t. e P 15 
Am ho* X 
11 i 35 
31V 40 

c V. P Jlft 

31 33ft 


If 


II 


*3 

nm Air 

1SV 

15V 

15V 

PsincW 
38'. 
Si 
SV 
Penn.- 
1TH 
14 ft 
Prpil 
47ft 
47ft 

Polar 

37ft 

77ft 

SObifte 

le- : 
Su-.,. 


IV 


ft 

45 1-14 

25 3ft 
JO li-ft 

35 3-1* 


5 

7ft 


.0 


'4 


Jft 

3': 


17 


Ift 

Jft 


5-16 17-16 
1-16 7 16 


3-16 

Jft 

3-U 

i*s 


3? 


31 

Bat Mr 
**'• 
14', 
Bit D> 

as 

Seems 
i'ft 
JIV 
41*1 
Bail C 
3: 

33 

C B S 
>Ti 


34ft 

X 

a 


ift 


TV 
114 
IS 11-16 
ft 


lft 

IV 

S«. 

V 


75 


I 1» 


IV 

516 


5H 


Option * price Cail» 


a-. 

O'CtM 

74“ 

Edwrdt 

l»V 

FMMC 

a 

Gn Citn 


I’. 


V k 
1 
ft 

lft 25-16 


Gen Fa 
53 
S3 

Morris 

aft 


Hamer 
lift 
33ft 
JJft 
h im 

41ft 


3 

lft 

5ft 

2 


ft '• 3-t* 4“ 


4~. 6V 
11-1* 3': 

7-1* 14-ft 


J’l 


50 


49 

45 ft 

*5 4V 

50 7 15-14 

55 i 
40 6-M 


lft r 

r ft 
J': 2 0-16 
3- 5ft 
I r 


Humn o 
Humana 
74V 
J*ft 
In Flw 
Llmitd 
1TV 
17V 
Medlrn 


25 It 


X lit 


15 


Mobil 
15ft 
25ft 
N B I 
14ft 
N Sent. 14ft 
lift 


» r 

25 t 

25 r 

X 15-U 

25 I*: 

X >14 

35 1-16 

30 2 

25 ft 


I M» 

5-1* 


I 

4.1, 

3-1* 


II* 


16 


IV 


74 'i 


CcmCit 

15* 

'54 

Ik 

Crum 

Cake 

56V 

56ft 

Co«cl 

27V 

2JV 


45 

X 

X 

35 

*0 

70 

n 

H 

■X 

1*0 

150 

>u 

X 

53 

55 

ofl 

X 

25 

X 


4ft 

7'» 


1C*: 

5'-i 

'7 

7ft 

Jft 

Ift 

Jft 

9.1a 


15ft 

10 *’ 


I\» 

6'i 

5 1* 

111* 


Jft 

Jft 

JV 


Cm* Ed X 


32V 

CHIU 


3 

>1* 

ft 


1-16 

2 

4'i 


JV 

15 

3-V 

S-16 

JV 

20 

r 

»“l# 

C Oslo 

IS 

r 

r 

Bfa 

» 

3ft 

3*1 

Bfa 

35 

ft 

n. 

J9H 

*8 

ft 


ComGI 

to 

* 

r 

62 

65 

>3-14 

r 

62 

10 

S-16 

r 

Polos' 

XI 

15-14 

t 


011 

1016 

3ft 


i- 1* 

JV 


lift 
Ninroo 
89'4 
89ft 
19 ft 
Ocd 
39ft 
74ft 
W 
74ft 
On III 
Jlft 
Ravlhn 
37*. 

Rvnrds 

S5ft 
55 ft 
U*. 
55V 

Rock yd 

27ft 

7TV 

Sdewr 

71ft 

Siumb 


IIV 

t 

JV 


7V 

5". 

Ift 

ft 


5‘? 

2': 


>'* 

ift 

V 


2'y 

15-lt 


VI# 
I 11-18 
S'i 
4ft 


Ml 


5kyim 
Un 
Saulfti 
SI ind 
Si 


r a 

91* 


7': 

9-1* 


5-11 
2 . 
5* 


TxJewi 

2*7. 

UAL 


11-14 

IV 

H 

Jft 


lft 

3ft 


+1* 

7ft 

f 


Dm 

35 

ift 

3ft 

3 

4 

Ufa 

*0 

9-1* 

1% 

t 

f 

U teen 

:>% 

r 

«fa 

r 

r 

JO'S 

12% 

11-1* 

r 

n 

Bis 

30”) 

J7*j 

l-IA 

* 

r 

s 

36% 

36 

Pi 

r 


iva 

30ft 

15 

V 

ft 



J Wall 

a 

r 

: 

V 

n 

13% 

X 

% 

ft 

r 
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n% 

24 

r 

r 

1*1 

7 

23% 

36 

V 

r 

r 

r 

WumCm 20 

7ft 

Jft 

* 

9t 

Hfa 

25 

11-16 

lft 

*•« 


32V. 

X 

fa 

ft 

r 

f 

Wllbns 

a 

13-1* 

A 

1^16 

IH 

MV 

X 

fa 

r 

S-- 



ratal voiixik jrej7D 

0*4n unemi 507*694 
r— Hoi Irnwt 6— Wan e Mlrrro a— Ola 


BBDO 

BlWCb 

BPISv 

BRCam 

BalrdC 

Bncania 

Boncokl 

BcpHw 

Banctec 

Ban«H 

BkNEn 

Bankvt 

BontaG 

Baron D 

BaiTn A 

BasAm 

BasMtF 

BaslWVi 

BarBks 

Bayly 

BeflNf 

BesICc 

BefiLB 

BevHSl 

Big B s 

BtgBlie 

Billinas 

Binary 

Bio Res 

Bkxdim 

Blogon 

Bicsrc 

Blrdlnc 

BlihG s 

Bliss S 

BobEvS 

BaltTc 

BstnDIg 

BraeCp 

Bronco 

BrwTom 

Brorm 

BurICI 

Brohm* 

BurrBr 

BMA 


200 4.9 
.10a 10 


32 

40 


189*1 
48 7 
574 5 
988 78 
349 8H 


100 160 
200 6 0 


06 31 


15b 10 


00a Zj> 
04 2.1 
2J0 60 
12 U 


IX 


06 
•1*e 10 


04 10 


->6e 1.1 


1.9* 5.1 


19H 40H + IH 
6ft 6H 
4ft 4k: — ft 
I6H I6H— IV 
_ . . 7H 8 + ft 
67837H MH 3IH + ft 
24471ft 21 21 

30870 19 I»H+ V 

1193 8 6V 7H+ ft 
588 Mi IH 9lg + ft 
3214346 42H 43ft— H 
2010=6 10 10 — ft 

51218ft 18H 18ft 
160 1 Oft 9ft 9ft — 

24 9ft SH 9ft + 

123 9ft »** 9ft 
87231ft 30ft 30k- 
7921H X 20ft 
6713SH 35H 35*1» 

158 10 lft IH— I 
437 9 7H ftt — 

526 2ft 2H 7H — 

40 702929 27ft 27ft— 1 
110313 II 12 — ft 
11610ft 10. 10W + 

224 IH If* Ift— H 
587 4ft 4 4 — ft 

70311ft 17ft 17ft— I 
2223 Oft Ift Ift — 

2 2ft — 

• 8ft— 

7ft 7ft+ i 

Ift Ift — 

Jft * — 

IH Ift — 
99476ft 16 16ft 
363 14ft lift 13ft 
2510:* 10*i 70ft— 
39013 II I1ft+ 1 
249 Bft 7ft 7ft- ’ 
1058 5ft 5 5ft 
■71 I5H 14ft 15ft + 1 
19518ft 17ft IB ft — > 
18414ft 14ft 14ft 
22123W 23 23 

3738ft 37ft 38V. + 1 


DBAS 

DqlsrSy 

DmnBfo 

Dari Da 

Drrtcrd 

DtoDSS 

DtolOs 

DtSwfch 

Dotowr 

Darscn 

Datum 

Dawson 

DebShP 

OecbO 

DefclbA 

DeltaDr 

Deortcr 

DentMs 

DlooDt 

DtaaPS 

Dkaonc 

Diceon 

Dlcmgd 

Dlglog 

Dletcin 

DlgDat 

Diel'Sw 

□lone* 

DIstLoo 

Dlutood 

DocuOi 

DolrGns 

DomBs 

DpylDB 

Draxlr 

DrevG s 

DuckAs 

OunkO 

□urlron 

DirrFU 

□ risen 

Ornlch s 

□yean 


+ ft 


28610ft 9ft 10 
2«3421ft 2SW 21 

«r: M ah— h 

0 24088 13 86 + 2ft 

1.9 58913ft T7H I2H— V* 

10 296 74 13ft 13 W— ’+ 

208314 13ft 13V + ft 

157320ft 18V 19 — IH 

109 6W 6*9 6V: 

310 ISH 14ft 14'i — lft 
990 Aft 5H 6 + ft 

169 f TV 7ft — *6 

10 MIS Wft MV— *k 
172610ft 9V 10ft + ft 

11 1984 24V* 22 V 22ft— V 

416 4 3V 4 — ft 

641 7ft 6H 6-*k— M 

642 7** 6H 6H — ft 
3438 6V 4H Aft ft T* 

561 9 8ft 8ft— ft 
4451 3V 3W 3H— 
391P4. 14ft 14ft— ft 
15311ft 10V II — 

217 6 SV SV— ft 
81219 17ft 17ft— lft 
777 3 IH 2ft— H 



1115920 

19 

20 + % 



19123% 

33 

23 



19* BV 

BV, 

BV 

J30e 


304515% 

Ufa 

M — Ift 



334 8% 

8V9 

Bfa— W 

JO 

10 

896 Ufa 

12% 

13 + fa 

108 

50 

21320V 

19ft 

19V— fa 

.88 


69718V 


lS’.k + fa 



31811V 

10V 

10V— 1 



4S419H 

I7fa 

18 — IV 

33 

1.9 

28117ft. 

lift 

16%— % 

.28 

1.4 

5422DV 

19% 

19% — % 

06 

VI 

983 14*9 

13W 

I3W— W 




107, 

11V + fa 

1 


843 5V 

SVs 

5% 



31014 

12V 

Ufa— W 



2596 Tfa 

7'y 

7ft— ft 


EH Int 

EosiCpr 

Earl Cal 

E con Lb 

ECmPS 

EiPas 

Eton 

Eibha 

EfecBto 

ElCoth 

EieNuei 

ElcRnts 

ElModl 

ElctMlS 

Elects® 

ElranEI 

Elsdnl 

Emcar 

EmpAlr 

Emulx S 

Ej>dlO 

Ena Con v 

EnFod 

EnaRSv 

EruoBI 

Eouaf 

EatOll 

EvnSuf 

EacalT 


183 3H 2H 2ft — 
4433 IH Ift lft — 

165 5 4ft ift— 

104 40 311424H 24ft 24H + 

.051 .7 *89 7ft 7 1 — 

100 115 230110ft ID”. I OH 

07e 0 52511 1CH 10V + 

126 9H 9ft 9H + 

5*4 IH 7H 7H — 
68313 lift 12ft 

838 IT* 8 BH + 

871 1 Pi 14'i. lift — 
76714ft 13". 14 — 
SIW 1 9H + 

08 4 53820ft 18H 20ft + 

17010 9V 9H — 

340915. 13ft 13ft — 

263 IH IH — 

*117% TV 7*9- 
144418V 16ft 17'ft — 

85 10V 9 1 .: 10ft — 
151434ft 28 28ft— P*i 

1 10 lira 9ft I0ft+ ft 
1025 6ft 5H Oft 
38 115ft MV 15ft 
253720H 1 9ft 20V 
356 B 7H 7H + H 

741 lift 16V 17ft— ft 
70 2H 2H 2ft 


00 20 


F 


10 


IX 2H 
377 9 
397 ■ 
1191 7ft 
57 6U 
1306 2H 


C COR 

CPRhb 

CBT 

CFSs 

CGAC 

CP) 

cpr 

CSP 

Cccha 

CACI 

CalFed 

Collbrr 


+ V 


60 

1J 


CaiMic 
Cam 


llonP 
Calny s 
CorunG 
CopCrb 
CareEn 
Carulln 
Cortarl 
Cerram 
itrBc 


BCD 
Cantran 
CgrbAS 
Cel us 
ChadTfi 
CtirmS 
ChkPnts 
OikTch 
ChLwn, 
Chemex 
ChIChJs 
Chomer 
Chranr , 
Qiyrn s 


Cintos 
Cipher s 


180 70 
■OSt b 
00 3J 


LtAC 
CoIrTlo 


.92 A1 


.70 40 


200b 70 
.92 4 2 
00b 70 


Illtd 06 17 


.08 .9 


.12 10 


01* 

.05 


Crrroutn 

Cmsrve 


Com stir 

Cm osho 

Comleh 

Concpfi 

CnCoa 

CCOPRs 


'00 


ConsPu 

Consul 

CtIHItC 

Cntinfs 

CtLov 

Convoi 


306013.7 
108*100 
136 14.1 
200 4J 
04e 


... Bio 
Coors B 
CocvMi 
Co rents 


106 50 


CrimeC 

Cronus 

CrwTr 

CwnBk 

Crump 

CuiinFr 

Culums 

C*care 


147 » 8ft 9 

78710ft 9H 10 

41436V 26ft 26ft + 
48*34 23ft 33H— 
93812ft IIV 11 H 
322618V 16ft 16ft— Jft 
775313ft IIH 11V— ft 
79 7V 7ft 7ft— ft 

378 7H 7ft 7*9— ft 

797 3V Mb 3ft— W 

0 AO0O13H 12V 13 — H 
65 5 4ft 4ft— ft 

517 13H 12 1 2ft— lft 

780 ift 5H SH— ft 

21 W 111 7k I - 

10320W 19ft 79ft— H 

1753 3*9 2ft 3 — ft 
2*8 7ft *V 7 + V. 

666 6ft 6 6 — V 

379 7ft 7ft 7H— ft 

*31* 15 15V— 1 

9.1 31220 ft 19V 19V— ft 

15310 9ft 9ft— ft 

5.9 32*35 33ft 34 — IV 

20 24021ft 20ft B>ft— H 

1.7 30* ift 5V * — *9 

134311ft II lift + H 
22 3 2V 3 
10 79120 I8H 18V— lft 

69611ft 9ft 11 + V 

116 6W 6 i 
1J 544 27V 26V 27ft — ft 

488 4ft 3ft 4ft + H 

374717ft 16ft 16ft— 
301BV. 17*9 17V— lft 
27214V 13V 13V— 1 
J 1256 IB 16V 17 — ft 
0 19371V 21ft 21ft— H 

147621 19ft 19V— 1 
4J 176013V 13V 13ft— ft 
40 100721 19ft 21 ♦ H 

21928ft 27 27V + ft 

11234V 23V 34*9 + H 
805 8H Sft 8V 
19*23*9 22ft 23 — 

374 9 SH SV 
5US14H 13 V 14ft 
304 12 lift 11V— ft 
31720V T9 19ft— 1ft 
1681 4H 4 4ft + ft 
25524V 23ft 23ft— 1 
20*8 5ft 4 ft 5ft — 

1*7 Bft 7ft 8ft + 

40 6H 6H *H— 
13222V 27ft 22H 
102614ft 13ft 13ft — 

70016ft 15ft 16ft + 

10310V 10 10ft + 
5W20H 20 20 — ' 

137318 15ft 15ft- 3H 
676 SH SH SH— ft 

39426V 26ft 26ft— H 

24121V 21H 21 fa — 
20614ft 13ft 14 ft + 

1375 7V| 6H 6V — 
56222 31 21ft— 

28913V 12V 13W 
. 5190 5H 4H 5ft + . 

10 I28223H 2DH 20V— 7H 
52410*9 10 10*9+ V 

•79 3ft 3* Jft 
1019 4ft 3ft 4 
40414V 14 14ft— ft 

335417 14ft lift — 

5H 6 — ft 
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•ft 
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8ft 
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15 4H 4V 
1814 
83 7 
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800 2H 
1254 S 
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807 2V 
619 7H 
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34418 16 

327 26 23V 23V— 2Vb 

27157ft SSft 57ft + 2 
.7 1023 6 5ft SH— ft 
50 f 12ft lift 12H+ fa 
350 AH Aft ift— ft 
446 6 V ift 6ft— V 
158 8ft 7ft 7ft — 
16436 13H lift 12V 
183918 ffrft 17V + 

12*9 ift 7H 8ft + 

20 511714ft I3H I3H— 
38229V 27 27V — 

35212ft IIV lift— 
361411ft MV 10*9— 
84433ft S JJft— 

5310 5ft 3H 4 — 

426 8ft 7*. TV- 


215 ift 
76312 
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10110ft 
2379 $H 
195 7ft 


9(6— 7V 

H 

9ft— ft 

5ft + ft 
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5 

2ft 

7ft 

5V 

2ft 

6H 


13ft— 

4V + 

5ft — 
2H- 
7V 
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» 
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24ft— Ift 
lift- Ift 


ft 


180 IOV 9H 10 — 

00 O 342520ft 1*V 19H— H 
11014 13 13 — V 

20712V lift 12H+ ft 
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17214V 14 14ft— ft 

17417ft 16V 17ft— ft 


u 

il 

3.9 


FMI 

FrmF 5 

FrtnG 

FedGrp 

Ferofhi 

Ftdlcor 

Fftole 

Filmic s 

Fiitrlk 

Flngmx 

Ffnlgon 

FAlaB s 

FiATnn 

FfCdF 

FDatdR 

FErecs 

FlFdAz 

FFnMol 

FIFJBk 

FjerNtl 

FMdBo 

FNtSuP 

FRBGa 

FSWVIS 

FTenNf 

FlUnCp 
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FfoFdl 

FloNFI 

Flurocb 

Fonar 

FLtons 

FLtanA 

FtnWo 

FortnF 
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Foxmyr 

Fremnt 

FullHB 
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I 41015ft UH 14H 

103' 4.1 432938ft 34ft J7H- IH 
130620ft I8V 20 H + IH 
612 7 6ft 7 

200 60 43137 36H 36V- ft 

08 13 28126ft 25 2SH— H 

95ISV IP- 15ft + ft 
13414 13ft 14 + ft 

496 5H 5H 5ft 
101 4H in 4H— ft 

9*4 17ft 17ft 17ft 
72021V 21 21ft + H 
40110ft *V 10 
132314 13ft 13ft— ft 
849011ft 1DV 11 — *• 

163915H 14ft 14ft— V 
1314ft 13V 13V 
590 18H 17H 18ft + 

143 24 23ft 23ft — 

76127H 21V 21V — 

33313V 12 V 13V — 
12124 Z3ft 23Vi— 

134 9 lft »% — 

108 60 149933ft 22H 23ft + 

IJ6 30 84337ft 36V Sift — 

08 40 117311ft 10V 11 — 
112615ft I4H IP4 — 

.96 20 16743V 42 42<fa — 

00 20 1058 10H 10 10 — 

1150 4H 4ft 4ft 

04 0 84* 10 9 9ft — 

06 0 270 9 8ft SH— 

00 3.9 241626V 25H 2SH— 
73619V 17H 18V — 

4656 0V Jft JH 

06b 1.1 1606 5H SH 5H — 

1062121 20 20V— 

08 30 172814ft 13ft 13H + 
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NO 
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MadGE 
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Manltw 
MlrsNt 
fearcus 
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MrhlN 
MatraS 
MoxwH 
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McCrnt 
Me Fori 
McQuoy 
Medex 
MedCre 
Mcadat 
Menlor 
MentrG 
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MicrMk 
Mi cray 
Micron 
MicrSm 
MdStFd 
MWBhS 
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MonuC IJ0 
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2029I5H 14H IP.; + H 
208 100 11620ft 19H 19 V— H 

17011V II ItW + ft 
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4212ft 17H 12H— 
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10*3 «H 4H 4H— H 
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1717 7ft 6*1 6H — ; 9 
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.25* 20 


4J 


See Go' 

. 5e=ga;e 

■ 5ecT« 

I Seioei 

■ Semif 
i SeiiC’- 
(5 kci’cr 
I Symo',* 

1 Serves 
jS-CFrcl 
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3 
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4V 
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40 


04 104 
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45*12*9 11 
12 7ft 6V 
948 7H 7 
2371 OV IC 
136938V 36 
71434H 33 
1133 7H 6 
225 4H 4'U 
B814H 14W 14V + 
711ZH IVi 11*3 — 


.. 1 SSc-BPr 
■ ; SfewrrL 
• : SlimSt* 

; SIrafus 
! VrwC! 5 
" { S’ryxer 
^ ! St-jorlH 
v ; S-oaru 
Z Sww 
. I SuptIH. 

7 C, Sv-lCSI 
70 V- “ 


156 24 


C5 10 
134 1 4 


1'3S 5 4H- ‘4 

46* :7V 28ft 2C‘J- I 

1321 i:h i: + h 
ar a 3 h y*i — ■■* 

AtI4Ift *2 . »ru— '. 

.TOfft .*2V ?: - ft 
iZ 2 ::v -21 rr ; k- * 
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s;; jv f* r. 

Ii* "a • 

Jt: «: 9ft 71,- 
E34ftj 4 .ft 4V. * *. . 
3571 2 ',.-y S'-. 2C'9— ' a 
2*6 7H 3ta 7 a 
Tw s' : i*. 6ft- ft 
3 3 - - 

*. . 4ft _ ft 

'■3ft :j'. * •» 

*V 13 - ft 

34' : 2*' : 

|B 19. — 

44. 4',— “a 


1108 Bft 
>25 4H 
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35*3 IS : 
XJIS 
29® 70 
5* 5 


JJ65V 85 85V » 


25e 


6'9— »ft 
4ft— H 
ft 


&4 


069 3 


IVlatClb 

Multmd 

Mytens 


71SA19H 16*9 17ft- 2ft 
J9S2ZH 22 3ft- V 

16912ft lift 12 — H 

.... . 171 9H Ift 8V— 'i 

00b 20 194415ft 14 15ft + IH 
1099 5 4 V 4H + H 

10 2Z217W I AH 17ft— V 

10 12D3 39ft 39 J9ft 

3 260724 ft 71 H 24 + 2H 


20 
m a 
MS 


GTSi 

t 221 BH 

8 

B — 

H 


8710 

9<A 

9V — 

fa 

GamoB 

.10 10 389 Tfa 

0W 

6V — 

fa 

Garcia 

Genetch 

884 6H 

299 34 fa 

5V 

33V 

5V 

34 — 

fa 


1598 10H 

8V 

9H + 

V 

GnHme 

GnAMCT 

1831 7 

.10 0 9413% 

6V 

Ufa 

6V. 
12% + 

fa 

GenelE 

33 JV 

3W 

3% — 

fa 

GcnefL 

Genets 

69 5 
1074 6 

4H 

5V 

4V 
SV — 

fa 

Genex 

1208 9H 

9 

9 — 

% 

GoFBk 

899 BW 

8 

l% — 

% 

GerMde 

08 10 125 5ft 

Sfa 

5H + 

% 

GlbrSv 

3*50 29% 

28 

29H + 1% 

GltenG 

.lie -61206124* 

23% 

2Sfa — 

fa 

GlenFd 

2455 7H 

7 

7 — 

% 

GdToco 

253 3H 

3 

JV.— 

fa 

Got! 

GouktP 

JM17 

08 40 36516% 

10 

16 

7W* 
1*H + 

H 

Gr acorn 

A4 30 2311H 

11% 

11% — 

W 

Gronlre 

2127 SH 

Sft 

Jft— 

% 

GrPhSCS 

4843 4V 

4 

4H + 

% 

GfAFdl 

00 40 967 9ft 

9*0 

9% — 

fa 

GbdvCs 

4020V 

19% 

2D — 

1 

GreenT 

*431516 

14 

I4fa — 

Ifa 

Gulltrds 

2734 MW 

15H 

16% + 

V 

ounoc 

84 7ft 

2H 

IH— 

fa 

Gull 

•OSe « 134 8 

7% 

7V + 

fa 


.10 0 
JO 1J 
•16b 10 


HBOS 
HCC 
Haber 6 
Hadson 
HatoSv 
HomOJl 
HorpGp 
HU NCR 
Htttiln 
Hltftdvn 
HedtBS 
HedtoA 
HetenTs 
Helix 
Her lev* 

Hogans 
HmFSO 

HmFAr 
Home HI 
Honlnd 
Hook Dr 
Hoover 
Honlnd 
HwBNJ 
HugfiSp MB IJ 
HunoTg 

MrviuBn 1080 50 

Hurco 

Hybrlfc 

HyrdeAl 

Hyponx 

HvfekM 


06 
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163071 V 19V 30 — 2 

141 8ft 7ft 7ft— ft 
36275ft 13ft 14 — 1 
1174 4 JV JV — ft 
117 5ft 5H SV— H 
165817ft T7ft 17ft— ft 
1232* 22ft 22ft— 1ft 
17513H 13 13H— ft 

38511ft SV lift + 2ft 
4682 6V 5H 5H— 1ft 
29417V 16V 17 — ft 
40317ft lift 17 + ft 

JEO If 7 7ft— 1ft 
15521 20ft 70V + ft 
34 4ft 4 4 — V 

277714 IIV 14 + ‘ 

I069II2H 12ft 12H + 
45613ft 12ft 12ft — 
1863 7H AV 4ft — 
20921 20ft 20ft — 
5619ft 18W 19 — 

931 23 Z? ZTHr — 

165 6ft 5ft 6 — 
94013ft I2H 12ft— .. 
23123 21ft 21ft— IV 
WJ 6ft SV « — fa 
» 28ft 
9 10 — IV 

14ft 14V + ft 
5ft 5ft— ft 
4ft 4fe— ft 
8 8—1 
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37434 23 23ft 

21438ft 26ft 27 — 1ft 
51122 18ft 19—3 
3019712 9H 9H— 2 
3391834 3ft 29ft— 4V 
J3721SV U 13ft— 2ft 
680 4 JV JV 
25411V lift IIV— ft 
158 7ft AH 6% — ft 
707139ft 36V 38ft 
2134 ift 5H SV— I 
22214V 14 Ufa— ft 
78 Jft 5 5ft + ft 
199617ft lift 17 — V 
829 16 I5H 15ft— ft 
26715V 14V 14ft— ft 
302 Ufa 12V 13ft— ft 
— - ^ 
ft 
ft 
ft 
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NIChrs 
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NMIcrs 
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NotrBtv 
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NwoPh 
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NeaiSv 
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2.9 117715V 1JH 14 — l-ft 
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79611*6 W 10V— ft 
464 6 »l Sit 
412321ft 20ft 21 W — V 
10* 4 3V 3V 
2M 4 2V 4 + ft 

24 H H ft 
76821 19ft 19ft— lft 
1403 5ft *H 4H— H 
1064 5V9 4ft 5 
460 319 3H 3H— ft 
14 286947ft 46 46ft— 1 

10 T23047H 4599 46H— fa 
U 175210V 10ft IOV 
IJ 294030ft 29V 30 — 

1328 21 28 

424 7ft 6W 7 — V 
301 9H 9 9 — H 

499 8V Bft Bft— H 
8991SH 13*9 13*9 — V 
4730V 30ft 30ft — ft 
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Bids Weighed 
ByConrail 

(Continued From Page 17) 
said Thursday Urn it would make a 
bid Monday. CSX Corp. has asked 
Mrs. Dole to can a conference to 
see if the railroad could be sold in 
pieces. 

The only preference expressed 
by Conrail has been made by L 
Stanley Crane, the chairman and 
chief executive of the railroad. He 
has repeatedly said that it should 
not be sold to Norfolk A Southern 
because it would lead to a loss of 
jobs 

Five of Conrad's directors are 
appointed by the Transportation 
Department and six by the US. 
Railway Association, which moni- 
tors the railroad for Congress. 


Japanese Firms Lift Research Outlay 


Renters 

TOKYO — Japanese corpora- 
tions are increasing their research 
and development spending again 
this year to try to meet growing 
competition in high technology, ac- 
cording to a survey published Sun- 
day by Nihon Keizai Shimbun. a 
financial newspaper. 

Ilie survey of 580 major compa- 
nies listed on the Tokyo Stock Ex- 
change showed that their total re- 
search and development spending 
was likely to rise by 1 1 potent in 


was likely to rise by 1 1 potent in 
1984, Nihon Keizai said. 

Last year, a survey last year 
showed an increase of 13.4 percent 
in research and development fi- 
nancing. 

Hitachi Ltd., the electronics 
group, headed the list, with an esti- 


mated expenditure of 210 billion 
yen ($913 million) for 1984, up 12.9 
percent from 1983, the newspaper 
said. 

The survey showed that several 
companies in electronics, new ma- 
terials and biotechnology would in- 
vest more on research and develop- 
ment than on new facilities and 
equipment. 

It said the increasing difficulty of 
obtaining technology from Cl.S. 
and European corporations was 
one reason for the growth in re- , 
search and development spending. I 

Hitachi’s expenditure would ! 
amount to only about one-third of j 
the $2.7 billion spent last year by 
International Business Machines 
Corp„ it said. 

But the IBM figure represented 


about 6J percent of IBM's gross 
sales, while Hitachi’s research and 
development spending represented 
about 7.3 percent, Nihon Kezai 


Consolidated Trading 
Of AMEX lasting* 

Wee* Ended June IS 


Sots# HWi Lm Loft l 
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EMPLOYMENT 


DOMESTIC 
POSITIONS WANTED- 


B0BUSH NANNIES & Mother*' Helps 
free now. NaA Agency. 53 Church 
Bool. Hove, UK. teT(DP3| 29044/5 


AUTOMOBILES 


ww 19R4 SAAB 900 TUBO. 3- 
doar wWi AmKicon iperifiamore. 
To* hen- Need bst week m Jure. 
U-upaiywhere. USA 61 2721 -131 9. 


AUTO SHIPPING 


HOW TO IMPORT A EUROPEAN 
CAR WTO TV* U.5-A- 
TKn deeded document, rrtxity written 
for American car dealers, explore step- 
-by-nap wfcaf one mud do to bring a 
O* mto the US. It odudo actucJ fijro- 
pean auto pneet, buying bps. DOT + 
EPA c o nuem qn ed dr eae*. [ oetawi 
dearcnce & ihppotg procedure* as 
weB is legal port*. You con uwe up to 
US$1 4,0rownen buying a hftreede*, or 
BMW m Europe & enportng 6 to the 
Status. To raceme thn ra«i tend 
omtogri, 

« r. xwioi, rOOTDcn Ji-Jl 

7000 Stuttgart I, West Germany 


INTERNATIONAL CLASSIFIED 
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AUTOS TAX FREE 



TAX FRS CARS 

PC T EXPORT 

(NrBtNATKJNAL UD 
lorge tt Showroom A Inve nto ry 
Free ptok-up at ihe arport/hotel 
From stock Mercedes. Ferro". BMW etc 
Al rra&st, At types 
Ijxeriaon 1, 2000 Antwerp, Bdgum 
Teb-037 231 59 WJlQ-bST 
Tele*: 3S546 PHCAXT B 


hotels 


FRANCE 


PARS HOIH URETIA 

538 per penoa [Double Oocuptmcy • 
Jufy, Aug only}. A Iroaffionof l9Btf>ie, 
ranovoied hOM, right in heart of Pwi*. 
300 room. ar<oadoorwtg & nund- 
procf window* on boulevard Codtfed 
lounge ft lydari Ajiuon restounml. 
45 3S RosMtSW (1> 54436.10. 


PARIS YOUNG LADY. Mmguo! Imer- 
oreter. 341 21 71 
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TRANSCO 

TAX FRS CARS 

We keep o oontkml nodi of more Am 
one Iwidred braid new an 
compefelrvuly priced. 

Send for free cafcdogue & Uocfc Ed. 
Tromcg SA, 95 Noonfcban, 
2030 Antwerp, Betoutn 




PAHS 747 59 58 TOURIST GUIDE, 

htomaftomd frovel 24 hours. 


Tet D3/547 62 40 /Iff loms). 
Tfc 35207 TRAte A 


COOPS ST JAMES 

OfflOAL AGB4T 
OF BMW (GBJ UD 

We con offer tax-free BMW* o' tourist 
pneas. loft or right hord dine, Ameit- 
con ipeaficoriort, Wl factory wurwly 
cmd offiad dealer back-up. 

Aho foQory-bo* bufcVyroof BMW* & 
spaooifl coodvfxmng, tg. 
antxiance*. oi Mb free far export. 
CaB London |01) 629 6699. 


EXKRBNCED CAR TRADB5 far 

Murcsdto,BMW, Porsche, offer fuHier- 
vice neporl / export US DOT & EPA for 
tounst & de a ler Oceanwide Motors, 
Tersfeegenilr. 8. 4 Duesieidcrf W. 
Germany. Tel. 211 ■ 434646. Tele*. 
8587374. 


ESCORTS & GUIDES ESCORTS & 


SERVICES 


YOUNG LADY 

PA7 Interpreter & tourism Grnde 


PARIS 562 0587 


YOUNG MULTOJNGUAL LADY 

PARIS: 525 81 01 


WTl LADY GUR7E5 day 6 nteht 

to PM. 6 Alrpoito 527 90 « | LOW COST FLIGHTS 


HOLIDAYS & TRAVEL 


Private OUdyji Kenya 5dm 
hosted by Ale* & Sdy Brogune of Ad- 
vcntine Aaodates {IQ. Special group 
departures o Jan 8 reb. 85. Conrad 
5AFAH COfCULTANTS LTD 83 
Gteucnder Place, London W1H 3PG. 
01 -466 4774. ThL6813217 GECOMS G 


ESCORTS & 



INTERNATIONAL 


HOm ACCOMMODATION - ed 
campdiinm rota • London • Amster- 
dwn - New York - Washington - 
Otendo - PfdaJeUaa ■ Los Angelas. 
W"«»SaT! aidT* Eat 28rttS&e». 
JWj*r YprkJOOfa uSa, or tetophone 
(2121684 0866. 
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ESCORTS A GUIDES 


INTERNATIONAL 

ESCORT 


Head office m New York 
330 W. 56* St.. N.Y.C. 10019 USA 

212-765-7896 

212-765-7754 
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NOTICE OF REDEMPTION 


European Coal and Steel Comaiunrty (E.C.S.C.) 

U.S. $23,000,000. — 8Vi% 

10-Year Bonds of 1976 doe August 1986 

The CommiHton of Uk European Coaununilia infonns herewith the 
bearers of bonds that a selection by kri for a principal amount of 
U^. 41^5,000 has taken place in the presence a a Notary Public on 
May 30, J984, by Bsmpre Inlenonooile i Luxembourg. 

— Number of bonds s electe d by lot: 19003-20937 included; 
—■Prhtelpil ■™~m of bonds purchased! UA 3940,000; 

— Priuchwl «ht»« celled for redeurptioo: UJ. $2^73,000; 

— Prinefpoi amount nnamorlased after August 2, 1984: 
U5. 35.750^100. 

The book selected by Joi wiU be reimbuised on/ or sfto- August 2, 1984 
with coupon on Avgiat 2. 198S and following attached in accordance with 
the terns of payment mentioned on (he booth. 

Luxembourg. June 18, 198*. 


REGENCY 


WORISWBE MUUtUNGUAl 


NEW YORK OffiCE 

Tab 212438-8037 
A 212-753-1864 


* USA & 1RANSWORKD 

A-AMERICAN 

ESCOBT cniwr 
EVBYW^YWAOOS GOL. 

1-813-921-7946 

Cofl free from UJL.- 1-80G237-0892 
Cdl free from Honda 14003824)892. 
Lowell Ecstern wtone i you bock) 


CAPRICE 


M NEW YORK 
TR: 212-737 3291. 


New York 21 2-517-81 21 
Chicago 312-787-9059 

Mafar cretfit cards accepted 


LONDON 

BH.GRAWA 


Tel: 736 5877. 


LONDON 

TOP BCORT SERVICE 

TB: 402 0004 


ARIST0CAT5 

Laadon Etoart Service 

128 VWgmore St z London W.l. 
Al motor Derit Cani Accepted 
Til 437 47 41 / 4742 
12 noon - reidnght 


LONDON 

Porimon Escort Agency 

67 CMtem Shsmt, 
London W1 

Teh 486 3724 or 486 1158 


• SHE • BGORTSBIVtCE 
Teh 020/ 220937. 


MADRID CRISTAL 

Escort Service. 

CREDIT CARDS. TB: 455 07W 


MAYFAIR QUB 


NeMto Exert A Guide Service 
Tet 01 / 47 50 85 


MARIA SCHNEIDER 

ESCORT AGENCY 
LONDON 402 4000/ B A 402 0282 


RRST VIP ESCORT SERVICE. TeL 
(VwnnaJ 65 41 58 


LONDON BtUNGUAL ESCORT Ser- 
■woe Td. 935 1989 / 935 057a 


MUNICH ‘STARWOOD’ Escort + 
Gude Serve*. TeL- 0BP/448603B 


HtANKRMT SONIA ESCORT Ser- 
vice. Tek 0611-680562 


GlflDE SBVtCE from 5 pm 
HOTTBHJAM (01 10-25 41 55 
TK HAGUE (0| 70 - 60 79 96 



BCKXTSSVKZ 

10 KENSINGTON OUCH 5T W8 
TEL 937 9136 OR 937 9133 


Madrid Armonia 

ESCORT A GtffflE SBtVKI 
MuMtogueA MADRID 27D 97 47 


MADRID ALINE 

BCORT SfltVl CE. 24 H OURS 
THi 245 52 09 OtBXT CARDS. 


ZURICH 

OnGas Escort t Guide Service 
Tek 01 / 252 15 18 


GENEVA-ZURICH 

Mwimw tort t Golds Service 
Tel: 01 / 361 90 00 


LA VENTURA 

lew YORK BCORT SBVKI 
212488-1666 


GENEVA - CHARLENE 


MULTILINGUAL -. TEL 295 395. 


Madrid brtemationd 

ESCORT AfflVCY 
CREDIT CARDS. TH_- 4624720 


NEW YORK 

MAS OUI BCORT 5ERVH3 
212-2064315 




VHMA ETOttf ESCORT SERVICE. 
TeL 56 78 55. 


l. i i.’. ji 


Exdusve Escort Service D211-36923S 


LONDON USA ESCORT SERVICE. 
Tet 402 0557 




lOMTON ROSBLA ESCORT Service. 
TeL 351 2235 


BOMt OUB BJSOrt ESCORT 
& Gmds Servue.Tefc 06/589 2604- 589 
1146 (from 4 pm to 10 pm) 


d«SEA ESCORT SSVICE. 

51 Beauchamp Floce, London SW3 
Td. 01 5B4 6513/2749 (4.12 pm) 


G8CVA EXCLUSIVE 
faced Serve*. Aftemooii & even rig. 
TeL 22 / 21 79 29 - 29 13 74 


FRANKFURT JBINY ESCORT & hovel 
service. Tel: 0611-557210 


MUNICH - BtONDY Escort Sennce. 
Tel: 3M 1106. 


NEW YORK R6NEP5 heart Service 
Tet 213-581-1948 




BSU5SHS MICHELE Eicort Serwee. 
Tet 734 92 66 




JB Exori Service. un» 1967. 020- 
222785. 03&9U530, 02997-3685. 



GBtfVA WBCOME 
AtoMemd. facorfGwde. 
Td: % / 35 93 68 


LONDON WEST I 

TH; 01-747 3304 



LONDON PARK LANE 

BOMT AGENCY 

TEL* 582 1015 

M ea ft r a w 6 Gaftricfc 


ZURICH 


G&EVA TOP ESCORT SERVICE 
TEL 29 51 30 


GBCVA V XP. BCORT SERVICE 
+ (raw) / w c« 6 >nd Tef, 4f 20 36. 


RANKTOST “KATJA" famrtSerwe. 
Tet 0611/596052 


UROON 1MJDS ESCORT SERVICE, 
TeL London 373 8849. 


AMSTSBAM tmSAUNA heat 
Serviat 636554. The Hogot 875563 




KAflM BCORT SERVICE Frenkfat. 

Tet 06)168)662 


WJNKH WELCOME Escon Serum. 
Tet 66 94 tfi. 


MW YOOt OTY. MOMQUE Onto- 
no Brii Escort Serwee. 212407-1756. 










































































































































r--~ 


HVTERJYATIONAL HERALD TRIBUNE. 


Page 22 


INTERNATIONAL HERALD TRIBUNE. MONDAY, JUNE 18, 1984 



PEANUTS 


h)i$jL,igun>0b 
touwofom?*' 
U JdM #1 JfyvA'- 


Jk*w Jiwpf 


jbi/flMoLtm. 
/loot jvWL 


/rn^Awwin^. 


jm <*+ 





I REMEMBER THAT 
PLACE ..I WAS THERE 
IN 1918 ! ^ 


BOOKS 


A CERTAIN LUCAS 


W\ Zi 


' o- ^ ) | fly Ju&o Cortazar. Translated from the 
N-, fsK f Spanish by Gregory Eabassa. 160 pp- 

y m i * 1195 - 

Knopf 201 East 50th SL Now York NY. 
»— /O02Z 


BLOND IE 


IM SELLING A ^ 
REV^AJ-rnoHARV 
NEW PQOOUCTfl 


IT'S SOMETHING THE 
WORLD HAS B^N Y-' 
WAITING FOR K=<_^ 


AN ELECTRIC 

r bookmark; 


HE WASN'T EVEN 

> IMPRESSED THAT 
BATTBRieS WSRE 
h-1 INCLUOe? T 


Reviewed by Ghades Champlin 


TULIO CORTAZAR* who died in Paris in 
J February in his 70th year, wasregarded by 
his colleagues as one of ihc founding gusts of 
modem Larin American literature. 

Conazar stood a narrow 6 fed 5, plaved jazz 
saxophone, translated the woiis of Earn Al- 
lan Poe into Spanish and was considerably 
influenced by the Surrealists. 

Hie Surrealist strain enriches and enlivens 
“A Certain Lucas," a sort of literary ‘Roman 
win die as Co rtE Ta r builds a portrait, montage- 
like, through a succession of short sketches 

« _* .n..v r..11 -r ,c 


ACROSS 


1 Lyricist Who 
wrote every 
song In this 


5 Device on a 
Model T 
lOPreakneas 
event 

14 "I cannot 

tell M 

15 Easy runner 
1C Not at borne 
17 Hit sang of UM6 
2C When Paris 


48Sass 21 Book of the 

47 Plunders Bible 

Figaro’s land • 27 A colleague of 
51 Fabric with a Damon 

wavelike effect 28“ the 

53 Rush-hour Way,” 1957 hit 


fbe_. . BEETLE BAILEY 


problem song 

5C Hit song of 1955 29 Stagger 
M Surmounting secouncUof 

Cf Grape seeds : 1545-63 

Cl Competed n Epsilon 
•2 Polite bloke ‘ follower 

C3 Hayworth and 32 Rorschach 
Moreno item 


beetle, rush 

TH/S TO THE 

general > 


RIGHT 




BOY! YOU FINALLY 
SOT HIM MOWN©; 


W RONS 
PlRECTf ON 


C4 Besides 


21 ■* — of 

mhhw , # 

22 Targets at 
Dora! 

23 Benedict 

24 Cyclotron item 

25 Seasonal sang 
of 1954, with 
“The” 

32 Half-wild 
horse 

33 Friend in a 


34 Suffix with Ilex 

35 Be bested 

SC Frankie , 

pianist 

38 Guitar part 

39 "It's You or No 
,”1948 


1 Place to eat 

2 Came down 

3 Busy place 

4 Wedding- 
report word 

5 Emulates a 
limpet 

C Aboveboard 

7 Work of art 

8 Etta of comics 

9 Palindromic 
conjunction 

10 Beet seller in 
1885 

11 MU. truant 
tt'TShonld 

1944 hit 


40 Grammy-win- 


41 Department of 
Peru 

42 Hit sang of 1954 

© /Veto York 


IS ‘ ‘Windows of 
the soul” 

18 "It's 

1948 hit song 
18 Ostentatious 
22 Pelagic bird 

24 Offshore sight 

25 Grimalkin 


item 

3C David, e.g. 

37 Exist 

38 Exhausts 

40 Potter's field 

41 It roams 
through Rome 

43 Magnum 
customer 

44 Epithet far 
EnrabethI 

45 Author of the 
20th 

Amendment 

48 mt hard 

48 “Essay cm 
Man” poet 

59 Bard of 

51 Start of the 
17th century 

52 Leave out 

59 Sing Sing is one 

54 Long time 

55 Ancient Asian 

57 V.P. under 
G.R.F. 

58 " Heard 

That Song 
Before,” 1942 
hit song 


& 
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ANDY CAPP 


inventions, leaping and dream-fike associa- 
tions and funny turns of phrase. . 

It is not astonishing to find, that the emer- 
gent Lucas is the fantasy life, memory life, 
wishful life and, in certain moments of bizarre 
circumstance, the actual life of someone hardly 
distinguishable from Cortazar himself. 

In tfc nfa" *** thing to the memoir as short 
story, Lucas’ wife sends him into the night to 
buy some nm friiag. a manor so ample to ac- 
complish that Lucas goes out in pajamas and 
robe. Through a series of confrontations and 
m ischan ces, h»Hi more logical than the other, 
Lucas is at last stranded In a distant part of the 
city, still in pajamas and robe, penniless and 
still without the matches. He is, in that scene, a 
Thurberesque figure widely transported, but 
still good-hearted and forever fumbling. 

After a loud coogh in the audience distarbs a 

recital, Lucas shouts, “If cows could cough. 



... M"** 

> sl 5 




Jcfio Cortazar 


7tWIS WH3E FW32TOF AVNE GOES J1 OH, 35 PBRCSVTONTHE K 
■I NOWHERE. /WXYBEIlMJlSrABO/M HOUSE, 50 PERCENTTOCDi 

L(WW3EK.HOWCX3NOUWY\CkiRS J fO PER CENTCLOTHE5, AND 
-- „ OUTjRX)? J -45 P€RC»trON > 


THrS AN* THAT 


BUTTHArS-ERy JSdrinMftl 
^RO.j — Tw*S?RUBE 


like that lady." It was, the 

remarks, “a diagnosis that brought on die 
patriotic intervention of Dr. Chucbo Bdansta 
and the dragging of Lucas, bis face mi the 
floor, to the curb of (he Cafle Libertad. “It’s 
hard to enjoy concerts when things lie that 
lumpen; its better at borne." 

Gortazar’s chapter titles are themselves en- 
chanting in their provocative way. “Lucas, His 
Shopping" (the affair of the matte); “Lucas, 
His Battles With the Hydra"' (h/anta^y while 
shaving or cutting off au his various personal- 
ities but one); “Lucas, His Ecological Medita- 
tion.” The latter demonstrates that Lucas is 


& C EP 


indubitably an indoor man, a city type. He 
quotes his friend Max Jacob who. invited fin 1 a 
weekend in the country, cries; “What! Where 
the chickens run around raw?” 

“You will never find a natural sce ne that . can 
t flly more ri»m five minutes of determined 
contemplation,” Lscas-Cortazar concludes, 
“and, on the other hand, you will feet all time 
abolished in the reading of Theocritus or 
Keats, especially in passages where scenes cl 
nature appear. Yes, Max Jacob was right: 
Chickens should be cooked.” 

Conazar is an ironist and a demon Roots t 
who may or may not have enjoy ed a day in the 

country, but who brew very well what a lot of 
npnq»*Kc had been said and written about the 


toys of the country, man in nature the impossi- 
ble dream of serenity without boredom. 

If “A Certain Lucas” were no more than a 
serin of extravagant jokes, it would be an 
exceptional passing entertainment but no more 
than than Yet under the cover of raillery, self- 
indicting foolishness and extremely tall tales. 
Cortazar is discovered . to be a chough t/aL 
deep-f ading man, impassioned. senrimentaL 
. angry, complicated, a philosopher exploring 
appearances versus realities in the way of phi- 
losophers ever. 

“A Certain Lucas" is, when the uproars have 
passed and the essays on soft-boiled eggs and 
on snuff-years (as opposed to light-years) have 
been absorbed, an unexpectedly affecting 
bode. - - - 

Cortazar. tire amateur of the jazz saxophone, 
has a chapter called “Lucas, His Pianists.” This 
is how it aids: 

“At the hour of his death, if there is time and 
lucidity, Lucas will ask to hear two things; 
Moran's hot quintet and a certain piano solo 
on the thane of T Ain't Got No Body.' If he 
feds there won’t be enough time, he’ll only ask 
for tire piano record. Loag is the list, but he's 
already chosen. Out of the depths of time. Earl 
Hines wfff accompany trim." 

I hope there was rime enough, and lucidity. 


WIZARD of ID 


Tones, edited by Eugene Maleska. 


DENNIS THE MENAI 


RMPfteKPL 
v&mAYom 
^ vm ^ y 


*■'* i 




TH+ri? 

m A J0& 


Sohrikw to Friday's Puzzle 




//'''//'A ^ 




REX MORGAN 



45 PAUL FLEMING 
Vt&TTS AM/ AT THE j 
HOSPITAL. WET 
DISCUSS TH&B 
couveesATTows J 
wmj MPpyf Atk 


M9 TOLD ME WWV 
Jd£ wpnttoyouk, 
r omce, pa uL/ue Si 

WAWTEP TO KNOW? 
. IF VV6KE IM ) 
L UNg. W11H ME.M 


r T\iXTS SIGHT/ \ 
V&‘S A DIRECT 
YOUNG man— 
AND IukE 1 
hr THAT/ Ttfl 


rear you wdlh-pnt] 
L amswei? him/ A 

kfcwH y?Ml 


r BECAUSE IT MAKES NO ^ 
DtFFEEENCE HOW I MI5H1’ 1 
Fm ABOUT yOU, AMV/TUC 

L BEAL- AN5WEJ? TO US&Y& 
^av&moN is now you c 
ABOUT 


□□□no anaaa 
ODHQDDQ □□□□□□□ 
DGaDDDQ aOQDQQQ 
□□□□□ □□□□ QHI3Q 

□□□a ezionaa □ana 
□oa DEQoaas aaa 
□□□odd □anaaa 
an □ ana 

B0EED0 naDBOO 

□oa DonaaoB aaa 
saaa oaaac aaaa 
bgqh HPBn nnaaQ 
□BaoBoa aaoaaaB 
□□□bdgg □□□□□□□ 
bcibdd aacBa 


’•11a. in lift 


Charks ChampUn is on the staff of the Los 
Angdes Times. 




BRIDGE 


By Alan Truscoct 


O N the cGagramed deal. 
South bid and made a 


GARFIELD 


*6000 MORNING 1 . 1 DECIDED ID COME OVER AND SPEND 

WVAYWnHmt..mEf&yWiCCX»<JEJAR?' 


THAT SCRAMBLED WORD QAME 

_ by Hgnrl Amokl and Bob Lee 


X CANT BELIEVE 1 TURN 
SIX YEARS OLP TOMORROW. 

SOME CATS SAV, *LlfE f 
„ BEGINS AT SIX,- BOT I J 
\ PONT BOV THAT J 


OLP AGE AftAW TAKE rTS TOO. 
ON SOME CATSjBOT ITS NOT 
GOtNCf TO HAPPEN TO ME/ 

I'M GOING TO VO SOMETHING 
.ABOUT IT/ yw 


UnscramblQ these tow Jumbtes. 
cm Mter to each squm. to torm 

lour onftwy words. 


r Alu . M. . xouW 
Ihaima M 


.WHAT?! i 

i 


LAPID 


SCAMK 


CAUPTE 




KJ South bid and made a 
soiprising slam. Six dubs was 
a passible contract, and would 
have succeeded, as the cards 
lie. But South was in six dia- 
monds, readied after a special- 
ized auction. Two no-trump 
showed a diamond suit, with a 
hand resembling a weak two- 
bid. Smith made two asking 
bids and settled in six dia- 
monds.. 

This contract has good pros- 
pects with any lead out a heart 
However, Wat produced tire 
heart queen and South won. 
He finessed the diamond 
queen successfully, cashed the 


dub queen and led to fire ace. 
He repeated the diamond fi- 
nesse and was at fire cross- 
roads. 

The normal play was to cash 
the diamond ace, hoping the 
king would ML However, the 

diamond nine had appeared tm 
his right 

This was a straw in the wind, 
and Sooth took h at. its face 
value. He finessed the spade 
queen successfully. Then he 
continued dubs, and West was 
helpless. The slam was now un- 
beatable, and South made an 
ovextrick when West ruffed 
prematurely. 

The winning team gained II 
points when the opposing 


North-South rested safely in 
three no-trump. 


' NORTH (D) 

♦ 791 
9141 

« A Q J 20 9 
*Q7 

WEST EAST 

f |f j * 111! 

♦ j s *nr 

SOUTH 

♦ A Q> 

9AM 
O 70 

♦ AK10994 

East aod Wmt ware mUnenblo. 
Hk bidding: 


: 14 

I 


JMk 

E not 

Mk 

ton 

2N.T. 

Pan 

3* 

Pan 

3N.T. 

Pm 

16 

Pan 

44 

Iton 

Pan 

Pm 

8 0 

Pm 


West M the tout queen. 


QU1NUE 


HOW TO SHOW THE 
WOfCLP WHETHER 

TOt/RE A MAN 
OR A MOUSE. 


SPORTS BRIEFS 

New Zealand Beats France in Rugby 


Transition 


Now anange the dretod letters to 
form the aurprtaa answer, as sug- 
gested by the shove cartoon. 


Answer hero: 


■ m i 


CHWSTCHURCH, New Zealand (Rollers) — New Zealand beat France. 
10-9, Saturday in the first test match of the French rugby tour here. 

Warwick Taylor scored a try and Allan Hewson added two penalty goals for 
New Zealand, while Sage Blanco with a try and Jean-Pa trick Lescarboura with 
a conversion and a drop goal replied for France. 


(An w rera tomorrow} 

Junbto. THINK MERGE INNATE GOITER 


Answer The doctor decided to "pracUce" medicine 
until he got IT RIGHT 


NBA Sues to Prevent Move by Clippers 


NEW YORK (A P) — The National Basketball Association has filed a suit to 
replace or terminate the San Diego Clippers' franchise because the dub moved 


WEATHER 


replace or terminate me ban Diego uippers iranenise because the dub moved 
to Los Angela without league approval. Named in tire S25 -million damage suit 
are the San Diego franchise and the commission of the Los Angela Memorial 


EUROPE 


HIGH LOW 
C F C F 
19 M 17 U 


II 64 10 5D 
27 II 17 13 


Batawli 


Boehoretf 

BMOPKt 


COftaDel So! 


25 77 IS 41 
22 72 12 94 
14 57 ID 5) 
II M > 46 
29 77 11 52 
20 68 Tfl 30 
18 M 9 41 


21 70 16 61 
16 61 13 SS 


» 68 11 52 
SB *7 W 57 


24 73 17 63 
23 J3 19 44 


Litton 

London 

Madrid 

Ml tan 
Moscow 
Munich 
NIC* 

0*10 

Parts 

ptbum 

ntyklovUi 

Rome 

StocfcMfm 

Strvttom 

Viola 

vi«mm 

Warsaw 

Zurich 


23 73 15 S» 

24 75 14 57 


27 81 15 59 
23 73 16 61 


17 63 II B 
II 64 5 41 


22 72 19 66 
21 TO 13 55 
24 75 13 55 


U 41 W 50 
11 . 52 9 48 


26 79 14 57 
20 61 9 48 


21 70 9 48 

23 73 77 63 


20 68 9 48 

II 6* W 50 


21 70 9 49 


MIDDLE EAST 


Ankara 
helrtrf 
Damesau 
Jerusalem 
ref Avir 

OCEANIA 

Auckland 

SnJnftV 


25 77 B 46 
IS 77 20 68 


3b 97 14 57 
22 72 17 63 


27 8! 18 64 


19 66 10 50 



ASIA 

Hi ON 

LOW 



C 

F 

c 

F 



Bangkok 

31 

SB 

25 

77 

a 

tr 

Belling 

33 

91 

as 

77 

fr 

fr 

Hens Kona 

29 

84 

a 

77 

0 

0 

Mania 

a 

82 

a 

// 

Sfl 

d 

raw OHM 

38 193 

31 

H 

tr 


Seoul 

19 

66 

16 

61 

r 


SbauKrital 

30 

86 

24 

79 

d 

lr 

Singapore 

28 

sz 

29 

77 

r 

d 

TolFM 

32 

m 

27 

«r 

tr 

tr 

Tekra 

26 

79 

19 

66 

a 

Cl 

B 

AFRICA 






d 

Algiers 

29 

84 

16 

61 

O 



35 

95 

17 

63 

lr 


Cam Town 

21 

70 

12 

54 

fr 


CmofttaPC 1 * 

21 

70 

» 

66 

a 


Harare 

18 

64 

6 

43 

d 


Logos 

29 

84 

24 

75 

□ 


RMreSsI 

2* 

79 

lli 

« 

fr 


Tunis 

32 

90 

15 

59 

d 

d 

LATIN AMERICA 




Beene* Aim 

75 

59 

7 

45 

0 

fr 

Lima 

2B 

68 

14 

57 

0 

d 

MtodcaCRv 

26 

79 

14 

57 

d 


Rio de Janeiro 

27 

81 

17 

63 

fr 

fr 

Saa Paata 

— 

— 

— 

— 

no 

a 

e 

NORTH AMERICA 



lr 

Afldnroge 

14 

57 

9 

48 

d 


Attonto 

33 

91 

21 

TO 

tr 


MrtH 

26 

7» 

13 

55 

PC 


CnfOEBJ 

33 

91 

21 

70 



Detmr 

25 

77 

12 

54 



DrtnMt 

?9 

84 

IB 

64 

si 


Hetfflldu 

30 

86 

22 

72 

pc 


Itogston 

33 

91 

20 

68 

K 


m Angelas 

28 

Kl 

16 

41 

fr 

tr 

Mtami 

29 

84 

23 

74 

Si 

fr 

Mto»s»iwils 

29 

84 

19 

M 

PC 

tr 

Ntaotreal 

19 

66 

6 

43 

ti 

fr 

Nassau 

31 

88 

24 

75 

d 


NewTortr 

as 

77 

74 

41 

d 


Son Fnmdses 

23 

73 

11 

52 

lr 


SeotJhv 

23 

72 

9 

48 

PC 

d 

Torame 

17 

61 

7 

45 

d 

Cl 

WaiMngtoa 

a 

84 

a 

68 

ei 


are the San Diego franchise and the commission of the Los Angela Memorial 
Coliseum, where the team plans to play next season. 

However, the league said Friday that because of uncertainties created by 
rulings in past cases involving tire movement of professional sports franchises, 
the Clippers will be scheduled to play their home games in Los Angeles and 
“any further steps to terminate the Clippers' franchise win awail ihe outcome of 
the litigation." 

The NBA said that under the suit, filed in a San Diego court, another 
franchise could be created by the NBA board of governors to replace the 
Clippers either in San Diego or in another city. 


Baumann Sets Record in Swim Medley 


TORONTO (AP) — Alex Baumann set a world record of 4 minutes, 17.53 
seconds for the 400-meter individual medley Sunday during a qualifying heat at 
the Canadian Olympic trials swim ra«L Baumann, 20, who also holds the world 
record for the 200 individual medley, shattered the previous best of 4: 19.61 set 
three weeks ago by Jens- Peter Bemdt of East Germany. 


Amsterdam’s Bid for Games Is Backed 


THE HAGUE (Reuters) —The Dutch government has agreed that Amster- 
dam can formally bid to bold the 1992 Summer Olympics. Prime Munster Ruud 
Lubbers said Friday that the government had agreed to a request from 
Amsterdam, the site of the 1928 Games, for a guarantee 250 million guilders 
($83 mfflion). , „ _ , 

The other cities seeking to host the 1992 Gaines are Barcelona, New Delhi, 
Paris, Stockholm and Brisbane, Australia. 


For the Record 


tKloudr: to-taeev; fr^tafr; Mtett: p-owcmI; pe-porj»y cloudy r-roin; 
sh-ihowersi w-mow; sfotoffliy. 


MONDAY V FORECAST - CHANNEL: Smoolh. FRANKFURT; Fair. Temp. 
SB— 6 (68—461. LONDON: Fpfr. Temp. 26— H (79—57). MADRID: Fair. Tamp 
SB— 15 (K— 591. NHW YORK: Clagar. Tpmp. 30— 1* (Bo— Ml PARIS: Fair. 
Tmnto. 26—13 179-651. ROME: Folr.Tetnp.27— 14 (81—57) TEL AVIV: Claudv. 
Temp. 27—18 (11—641. ZURICH: Fair. Temp n—t 02— Ml. BANGKOK: 
stormy. Temp. 32—25 (9 b— 77l HONB KONC: Ctayrfy. Tomp. 29—25 (84— J7j. 


MANILA; Showers. Tamp. 28—77 (82-721 . SEOUL: Fo«vTbhid. 23-W 
cn— aii. SINGAPORE: Storm v Temp 27— 2a (#1—791 TOKYO: Showers. 


(73— an. SINGAPORE: Stormy Temp 27— 2e HI— 791 
T*Yip 28-22 (82-721 


Life’s Magic, avenging her defeat by Miss Oceana in the Acorn Stakes three 
weeks ago. scored a Wength victory in the Mother Goose Stakes at New 
York's Belmont Park Saturday for 3-year-oldfiUies. The race is the second leg of 
New York Racing Association’s filly Triple Crown, which will conclude with 
the 1 14-mile Coarfiing Club American Oaks at Bdmont on July 7. (AP) 
Yerooa of Italy’s top soccer league has reached an agreement for die transfer 
of defender Hans Peter Briegel from Kaiserslautern of West Germany. (AP) 
On the Road Again held off Holmes Hanover by a head at Yonkers. New 
York. Raceway Saturday night to win the Cane Pace, the first leg or pacing's 
triple crown. On die Road Again paced the mile in the stake's record time of 
1 :56,R0. breaking the mark of 1 :57. ( NYT) 


BASEBALL 
Americas Lcopm 

CLEVELAND— Aril votad Jamie Easterly. 
PROMT. 

NEW YORK— Added MIX* Armstrong, 
pitcher, to ttw radar. Optioned Cloy Chris- 
Hansen, pitcher, to Columbus of lha Interna- 
. Hanoi LeoauSL 

National Lean* 

MONTREAL — Placed Terry Francona. 
outflsfcfer. an the 2i-dm> disabled (1st. 

new YORK— Placed Mflce Torrez, pUOier. 
an the mawiist- Aulpned JaH Hawes. Rldv 
ard RodMpuac. and Mark Davis, anchors, end 
Mike Westbrook, aulflaldar. to UHla Fails at 
the New York- Perm League. Assigned Loren 
J undry- pltctier, to Klnaspart of Hie APpato- 
chlan Leagu*. 

PITTSBURGH— Rpocttvafad Ames Otto, 
outfielder. Assigned He dl VarpoA first hose- 
man. to Hawaii of the Pad He Coast Loaoue. 

ST. LOUIS— Traded Ken OberkfelLtnfleU- 
cr, to mtAltalta Brgves tor Mike Jorgensen, 
flrst-basemarheuftleWsr, and Km Doytov. 
pitcher. Placed Dave LaPoint, pitcher, on Hie 
1 5-dov dtsadlednsL Moved Bab For«3LPlttt- 
er. from the W4vr to the 21 4toy ifisaMed Bst. 
FOOTBALL 

Nefionel FeettMO Leegve 
CHICAGO— Signed Kurt Vestman, ttglit. 
end, and Donald Jordan, fullback, too series of 
an»yaar contracts 

INDIANAPOLIS— Placed Kart Baldtoch- 
witef and J«lm SJnnalf, fa deles. Aundra 
Thompson, wide receiver, Morgan Reeves 
and Jama Befth, running backs, DeWavne 
auuen. fight end. and Kevin Kurdyla offen- 
sive l/neman. on waivers. 

N.Y.JETS— Extended the contract of Pree- 
tnan McNeiL ruining back, tor throe years 
through 1981 

Uaflsd stoft* fmMbII Lamm 
WASHINGTON — A nnounced tint Ray 

Hamlin and Ran Stainer wtn Mn Hie front 
office effective July i. 

HOCKEY 

Motional Hadtanr i m,™ 
MONTREAL— Signed DanM LetendfWIefl 
wing. Ja n twvear cont r ac t 
COLLAGE . 

CORNELL— Named Jack Fouls ofteasive 
line coach. 

DARTMOUTH— Named AAlks Sieel* N*ad 
EKakemaii coach. 

GULF STAR CONFERENCE— NeOMd. 
Clyde Hughes assistant publicity director. 

KANSAS STATE — Anmxmoed the r e slg no- 
flan 0/ Lvrw HkkcV, women's baskettaO coo- 
qh. to become head coach ondassbtont wam- 
en* ottihttfc director at Texas At*. 
Announced the resignation of Bill Htaksv, 
head baseball eaach. . - 

LONG BEACH STATE — Named Ralph LUv 
demon he ad frock and lleld and crass country 
coach. 

NEBRASKA— Named Ooug POrtoY Part- 
time attisttmi basketoatl coach. 

NE w YORK uni veiUlTY— Named Aarrr ■ 
Neuberoer assistant ethieUc director. 

STATEN ISLAND— Announced the nedo- 
nallonei Even Plckman, head bostoKbaflcaa* . 
ch. 

ST. LOUIS UN IVE RUTY— Named Ed . 
Kaptf head Baseball coach. 

• TORONTO— Named Tam WoH head hack- - 
*v coocn. 


Schatzcder Leads Expos Over Pirates 


United Pres* International . 

MONTREAL — Left-hander 
Dan Schatzcder allowed five hits 
over seven innings and singled 
home the game’s only ran Friday 
night, leading the Montreal Expos 
to a 14 victory over the Pittsburgh 
Pirates. 

- Schatzcder was making his first 
start since July 28, 1983, which also 
was the last time the Expos started 
a lefty. 

' Schatzcder (2-2) had lost six 
straight decisions to the Pirates be- 
fore getting the victory. He walked 
three and struck out two before 
giving way to Bob James, who 
canoed his first save. 

The Expos scored in the second 


when Johnny Ray and Dale Berra 
led off with angles, but Schatzcder 
szrucfc out DeLeon and forced 
Marvel] Wynne to bounce into a 
double play. 

Mete 5, Cardhzais 0 
In St Louis, Keith Hernandez 
and Hubie Brooks hit fourth-in- 
ning hone runs and Walt Terrefl . 


FRIDAY BASEBALL 


Tun Wallach doubled, Jim Wohi- 
ford walked and Schatzcder drilled 
a single down ti* left-field line. 
Pittsburgh threatened in the fifth 


USFL Standings 


I y^blladclphJ 
vNew Jersey 
Pittsburgh 
, Washington 


yBfnnlnsftni 
x-Tompa Bay 
New Origans 
flMrnpntff 
Jacksonville 


p44auston 
Michigan 
OktahAffla 
San 'Antonie 
Oitaaga 


EASTERN CONFERENCE 
. Afianflc 
W L T PCt. f 

lelpM 16 1 0 JM4 A 

lersev 13 i 0 J65 4 

Oh 3 14 0 .176 2 

iton 1 If 0 .ill 2 

SoHfjMrn 
»hm M 3 tt JB4 523 299 

> Say 13 4 '8 J65 481 331 

«ans t 9 Q J7 T 3n 395 

I 7 10 D Ali 317 418 

rifle S 12 0 2M 301 453 

WESTERN CONFERENCE 
Central - 

n IT' 5 0 AM 55 

1 8 8 0 JOO 24 


PCt. PF PA 
469 209 
765 414 402 
.176 257 353 
.TM 250 475 


and Jesse Orosco combined on four 
hits as New Yack shut out the Car- 
dinals, 5-0. Joaquin Andujar (10-6) 
was the loser. 

Asta»3,Dodga$2 
In- Houston, Phil Garner singled 
borne Teny Puhl with one out in 
the ninth to give the Astros a 3-2 
victory over Los Angdes. 

Braves 6, Reds I 
In Atlanta, Rick Mahler drove in 
two runs and tossed a three- hitter 
as the Braves defeated Cincinnati, 
6-1. Mahler (^1) struck out four 
and walked one for his third com- 
plete game. Dave Parker homered 
for Cincinnati. 


run angle with two out and the 
bases loaded in the 1 1th to give the 
Blue Jays a 4-3 victory over Boston. 
Dennis Lamp (4-2) was the winner. 

Orioles 2, Yankees 1 
In New York, Eddie Murray sin- 
gled home John Shdby in the ninth 
with the tie-breakmg run and Mike 
Boddicker (8-5) allowed four hits in 
8% innings to lead Baltimore, 2-1. 
over the Yankees. Roy Smalley ho- 
mered for the Yankees. 


in 

Ik I 


Tigers 3. Brewers 2 
In Milwaukee, Larry Herndon's 
RBI iafidd single capped a 
run eighth that was aided by two 
Brewers errors to pace Detroit's 3-2 


victory. Dan Petry (10-3) was the 
winner, and Wulie Hernandez 
earned bb 1 Ith save. Lance Parrish 
homered for the Tigers. 

Twins 3, Royals 0 
In Kansas Gty. Missouri, sec- 


PUfies 5, Cubs 2 
In Chicago, Ivan DeJesus lined a 
two-run single to key a four-nm 
fourth and Charles Hudson and A1 
Holland combined on a four-hitter 
to lift Philadelphia, 5-2, over the 
Cubs- Hudson (7-4) went the first 


If S 0 488 S52 371 

8 8 0 JOO 346 341 

6 TO. • -273 227 402 

6 10 0 AK MO 296 

5 tf 0 JW 323 446 


J88 328 338 
J29 467 274 
an 336 406 
.472 235 328 


Oitaaga 5 12 0 JW 323 

_ roonc 

x-Lu Ansetl 10 7 0 J88 321 

Aritono 9 8 0 J29 467 

Denver l v a an sat 

OakfaMd 7 H) o .412 235 

<x<Hnch«J BtayaH MUM. 

: (t>cl Inched dlvUtaa tilto} 

Friday** Xesdlto 
PptladetoWa 3L WajWnotan 8 
Jackcamrina 20. New Orleans 17, OT 
ArtmM 36. CMcoaa 0 
Lbs Ane»tos24i Oakland U 

. Munfar* Aew ft* 

New Jwnr 27. Dtnw T 
flfrmloeham U. Mernpfd* 20 
Tampa Bay ji. PHttburgli 9 


the ninth fra his 14th save. Ryne- 
Sandberg homered for Chicago. 

Pedbres^ ^ ants2 

In San Diego, Graig Nettles hit a 
two-run homer and Ed Whitson 
and Rich Gossage combined on a 
seven-hitter as the Padres 
San Francisco, M. Whhson (7-3) 
went the first seven uuungs and 
Gossage retired the last six batters 
in a row. 

Jays4, Red Sox 3 
In the American League, in To- 
ronto. Ranee Mullimks hit a rwo- 


and Mickey Hatcher supported tie 
three-hit pitching of John Butcher 
as Minnesota shut out the Royals. 
3-0. Butcher imp roved to 5-4. 

AngdsS, IntBaro 2 

In Anaheim, California. Bob 
Boone doubled in a ran and scored 
another to help veteran Geoff Zaim 
(fc-3) post his fourth straight vic- 
tory for Caftans*, a 5-2 triumph 
over Cleveland. 

A* 2, White Sox I 
In Oakland. California, Dwayne 
Murpb/steadoff homer in the bot- 
tom of the ninth lifted the A's to a 
2-1 victory over Chicago. Koih 
Atherton (5-3) was the winner. La- 
marr Hoyt (6-6) rook the toss. Ron 
Kittle homered foe the White Sox- 
Marineis4,Rangen3 
In Seattle, Al Cowsw.sin^edin 
Jack Perconle with one rati to the 
bottom of the 10th a* the Mariners 
edged Texas, 4-3. Ed Nm«z (1-0) 
was the winner. "Bob Kearney bo- 
mered for the Marattn, and Billy 
Sample Iromar^forthe Ransom 
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SPORTS 


learns Knocks Out 
uran in 2 Rounds 



By Joseph Duxso 

New York Times Service 

IAS VEGAS. Nevada — Ro- 
Duran took the biggest and 
: last nimble of his career 
ly night when he was knocked 
in the second round by Thomas 
tms. 

t was a short and savage fight, as 
bad predicted last week, 
ice in the first round, he 
;ed Doran down. And, in 1 
te, 7 seconds of the second 
d, Hearns knocked Duran out 
retain his saper-wdtnweight 
ipionship of tne World Boxing 
riL 

Saturday, Duran flew home 
X Panama for his 33d birthday to 
ader the collapse of his boxing 
-eer. Gone was his ambition to 
some the first boxer to win four 
uid titles. Gone was the charisma 
had built during 14 years in the 
ig. Gate was his chance tor fur- 
■ ar redemption from the other de- 
cle of his career, the night against 
gar Ray Leonard almost four 
■ass ago, which ended when 
. aran quit and walked off. 

Hearns, meanwhile, was n 
the revival of his career, 
nounced that he was drawii 
ad on Marvelous Marvin Hi _ 
The Hit Man’s been away for a 

Hquet Outraces 
audafor Victory 

The Associated Press 
- MONTREAL — Nelson Piquet. 

: defending world champion. fin- 
. ted a race for the first time this 
ison, driving his BMW-powered 
abham Sunday to victory in the 
madian Grand Prix 
Piquet beat McLaren-Porscbe of 
iki Lauda across the finish tine in 
e 70-lap, 1923-mile (310-kHome- 
r) race by 2.612 seconds after 
tding all but the first few mo- 
ons of the event. ■ 

’ Piquet, started from the pole af- 
r setting a qualifying record on 
e 2. 75-mile. 17-turn circuit But 
lain Frost in a McLaren jumped 
' to the lead at the start. He led 
rough the first few turns before 
.quet took the lead for good. 


whDc,” Hearns said, reclaiming the 
nickname that had faded in the last 
two years- “On vacation. But this 
was the . hardest I’ve ever hit The 
Hit Man is hack.” .. 

“Nbw” he said, “I would like to 
move on to the middleweight divi- 
sion and challenge Hagler. We 
don't have to put out any contract 
on him. I think MarvrnHagler 
knows where Tm coming from. 

“ After that, there would be no 
one left in the middleweight divi- 
sion. So. Td want to move up to the 
light-heavyweight Hass and go af- . 
ter Michael Spinks.” 

With his nonstep assault on 
Duran, Hearns, 25, restored a ca- 
reer that had beat in Umbo since 
the night Leonard knocked him out 
in 14 rounds three years ago. 

Hearns attacked from the start, 
making full use of his physical ad- 
vantages. At 6 feet, be had 4 inches 
over Duran and 1 1 inches in read). 
He kept Duran at a distance, set 
him up with left jabs and pounded 
him with right crosses. 

Before tne fight was two minutes 
old, he had opened a cut over Dur- 
an’s left eye. Then he dropped 
Duran twice in the final minute of 
the round. Duran took the manda- 
tory 8-coon t but, when the round 
ended, he was so confused that he 
wobbled to a neutral edrner instead 
of his own. 

In the second round, the punish- 
ment continued untD Hearns threw 



Irwin Leads Zoeller by One 
After 3d Round in U.S. Open 


have bdped him acquire 16 PGA 
Tour titles in a 17-year career, fin- 
ished 54 holes over the difficult 
Winged Foot course in 205, five 
shots under par. 


Uwad frew Im'TsmnN 


Thomas Hearns lands a right to the head and knock out Roberto Duran in the second round. 


France, Denmark Romp in Soccer Finals 


a tremendous right cross that hit 
Duran flush on the ride of his head 
and knocked him face down to the 
canvas in the center of the ring. 

Duran’s manager. Inis Spada, 
jumped into the ring, “because I 
felt it was all over.” AAid he was 
right The referee, Carios' Padilla of 
the Philippines, was already ex- 
tending his arms to end the fight 
and, in ail likelihood, Duran's ca- 
reer. ’ 

It was sixth defeat in 82 bouts far 
Duran, but the fourth in his last 
seven fights. He had been knocked 
off his feet only twice before; he 
had never been wiped out by an 
opponent. But this time he was de- 
stroyed. 

“I have no excuse.” Duran said 
later. T tried to slip inside. But I 
had to be too careful. It was a 
surprise to me, that’s a|l." 


Reuters 

NANTES, France — Michel 
Platini, mniring his 50th interna- 
tional appearance, scored three 
times as France swamped Belgium, 
5-0, Saturday to become the first of 
the right countries to reach the 
semifinals of the European soccer 
championship. 

What Utile doubt there was that 
France would reach the last four 
was swept aside when Denmark 
defeated Yugoslavia, also 5-0, in 
Lyons to complete the second se- 
ries of Group One games. The re- 
sult ends the Yugoslavs’ hopes of 
reaching the semifinals. Denmark 
and Belgium will compete for the 
second semifinal place from the 
group in Strasbourg on Tuesday. 

On Sunday. Rudi VoeUrr scored 
twice to led West Germany to a 2-1 
victory over Romania in a tense 
Group-Two clash in Lens. 

West Germany, held to a score- 


lass draw against Portugal, opened 
the scoring when Norberr Meier 
sent a croos from the left side into 
the box where VoeUer headed the 
ball past Romania goalkeeper SO- 
viu Lung in the 25th minute. 

Marcel Coras — who scored the 
Romanian gpal in their opening 1-1 
match a gainst Spain — caught the 
defending champions napping to 
give Romania a temporary equaliz- 
er less than a minute into the sec- 
ond half. 

But in the 66th minute, Klaus 
Allots passed to Karl-Hrinz Rum- 
menigge, who, in turn, fed Voeller 
for the game winner. 

Spain was playing Portugal in a 
late game. 

France’s midfield trio of Platini, 
Alain Giresse Jean TIgana 
played a towering game against 
Belgium. “We lost the battle in 
midfield where the French have the 
strongest formation in the world," 


said Belgium's trainer, Guy Thys, 
in an assessment which only the 
Brazilians with Zico, Socrates and 
Falcao at their disposal might justi- 
fiably challenge. 

It is not only in its role as ball- 
winners and pJaymakers that the 
French midfield' have oocne to 
dominate opponents, but also as 
scores. Of the six goals France have 
scored so far in the finals, all have 
come from midfield players with 
Platini claiming four. 

The oilier two goals Saturday 
were scored by Giresse, his first 
goal of the tournament, and by 
Luis Fernandez, playing out of po- 
sition at right back. 

Denmark's strength also lies in 
their midfield. In fact if there is a 
pattern for the future emerging 
from this tournament it is that in 
place of the old 4-3-3 or 4-2-4 sys- 
tems, trainers will pack their mid- 
fields with up to five players- The 


Complied bt Our Staff From Dispatches la (he end, however, Zodkr bo- 

MAMARONECK, New York geyed the final two boles from bun- 
— HaJe Irwin outlasted Fuzzy kers. giving the lead back to Irwin. 
Zoeller down the stretch and. with “If ever there was a head-to-head 
a 1-under-par 69, retained a one- dud, it would have been loday," 
shot lead Saturday after ibe third Irwin said, 
round of the iJLS. Open Golf Zoeller and Irwin were paired 
Championship. again Sunday. But they were not 

Irwin, grinding away with the overlooking the only other two un~ 
intensity and concentration that der par after the thud round, Greg 

Norman and Tim Thorpe. 

Norman, the long-hiuing Aus- 
tralian, birdied the par-3 10th hole 
to go to 3 under. He had started the 

round. On Saturday, he bogeyed 
the first hole; birdied the second, 
ed the fourth, and birdied the 
He had a third-round 69 and 
was third alone at 207. 

Thorpe, starting 3 shots back 
with a 139 total after a 7! Friday, 
had five birdies and five bogeys on 
his way to a par 70 and a 209 total 
one under par and four strokes be- 
hind Irwin. 

Tun Simpson, who played well in 
front of the others, was next at 68 
for Saturday and a 2 ) 1 total 
Jack Niddaus and Lee Trevino, 
both 44, kept alive their hopes of 
adding still another major piece of 
silverware to their trophy-rooms. 
They were tied at 212. 

Nicklaus, seeking a record fifth 
U.S. Open title, had a par 70 de- 
spite a bogey on the 13th hole. 
Trevino, twice the winner of this 
title, had a 69. 

Also at 212 were Johnny Miller, 
who had a 70, and Morris Ha- 
talsky, who shot a 69. 

There were a number of brief 
challenges that flourished, then dis- 
appeared Saturday in the troubles 
that abound on Winged Fool 
Andy Bean once crept to within 
three strokes of the lead. Then he 
hit down a bank against a tree, 
played a shot left-handed, thrashed 
around a little more and eventually 
stalked away with a triple- bogey 6. 
He finished the day with a 75 for a 
total 216. 

Fred Couples got to within two 
at one time. He. too, fell back, 
making bogey on the next three 
d finishin: 


condition, also had a 69 and, just as 
he was al the start of the day’s play, 
remained one shot bade at 206 go- 
in gin to Sunday's final round. 

The two leaders, who played to- 
gether in the final twosome on the 
course, were never separated by 
more than one stroke as they en- 
gaged in something approaching 
match play. 

They were tied for the lead on 
four separate occasions. Irwin led 
twice, and Zoeller four limes. 


idea is that this gives a team the 
flexibility to throw men forward or 
call them back as the situation de- 
mands. 

Denmark, which lost the France, 
1-0, on Tuesday in Paris, simply 
ran Yugoslavia ragged with some 
delightful one- touch fool ball 

Four of the Danish goals were 
scored by midfield players, includ- 
ing two by Frank Amesen, who 
had a knee operation two years ago 
and was not expected to play ui 
France. 

The only true striker to score was 
Preben Eujaer. 

Said the Danish trainer, Sepp 
Piontek, “ft was a wonderful result 
after the disappointment in Paris 
when we lost two points and Allan 
Siroonsen." 

Ameson’s rise to fitness has pro- 
vided the Danes with some com- 
pensation for the loss of Simo risen 
with a broken lefL leg. 


mini-tour, player who has made 
three unsuccessful auempis at the 
PGA Tour. He began the day at 
138, tied with Norman for the third 
spot after two successive 69s. 

But Winged Fool caught up with 
him. The 6-footers he had been 
making for par began to miss. And 
when it was ova-, he had shot a 
third-round 81 for a total 219, 14 
strokes back. 

On Friday, Larry Nelson, last 
year’s Open champion, failed to 
make the cut after a 12-over 82 in 
Thursday’s first round and a 76 
Friday. Boo Crenshaw, the Masters 
champion, was also cut after a 71 
Friday for a two-day total of 158. 

Craig Stadler, after a 42 on the 
front rune Friday, whiffed his tee 
shot on the 16th, kicked the ball 
down the fairway and walked in. 

Also on Friday, Irwin became 
the first player in four Opens at 
Winged Fool to birdie the last three 
holes. U.S. Golf Association re- 
cords show that in three previous 
Opens — in 1929, 1959 and 1974 — 
no golfer finished with consecutive 
3s on the 452-yard 16th. 444-yard 
17th and 448- yard 18th boles. 

“Actually, the first four or five 
holes were harder today, because 
they were playing into the wind,” 
Irwin said Friday. “But given a 
different wind or no wind, that 
stretch of holes has to rank among 
the most difficult Open boles to 
finish on." (AP, NYT). 

■ Hard- Round Leaders 


The Associated Pros 


Kola Irwin 
Fibzv Zaetttr 
Gres Norman 
Jim Thorpe 
Tim Simmon 


holes and 
And there was 


at 74-214. 
avid Canipe, a 


Jade Ntektaus 
Johnny Miller 
Mont* Ha Ml sky 
David Gronam 
Mile Sullivan 
Curtis strange 
Fred Couples 
Isao Aokl 
Mark McCumner 
Pete* Oostorhub 
Urniv wadklns 
Hubert Gmn 
Gil Maroon 
Mark O'Meara 
Sew Ballesteros 
Andv Bean 
Joy Hoes 
Phlllto Biackmor 
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Piniella, in Last Game, Helps Yankees to 8-3 Defeat of Orioles 


Major League Standings 


|VN. ft 


Mil IN,! 


Compiled by Ov Staff From Dispatches 

NEW YORK — Lou Piniella, 
laying his last game, knocked in 
_i cT go-ahead ran with a third in- 
ing groundout Saturday as the 
iew York Yankees downed the 
altimore Orioles, 8-3. 

— Piniella, 40. will become the 
ankees' full-time baiting instruc- 
■ ax and first base coach. He fin- 
. ihed with a .302 batting average m 
9 games this season and a .291- 

• areer average. He left the game to 
beers when he was replaced in left 

, iy Steve Kemp in the ninth inning. 
Piniella, who went 0-for-5 in tne 
ante, said afterward that he could 
iave set 3 better example for the 
earn. 

“Now that I'm the baiting coach 

* *emianenUy, 1 hope the guys here 
Jidn’t watch me today. It would 

, iave set them back a Tew years," he 

•: 'aid. 

Butch Wynegar bad three hits. 

' riduding a two-run single that 
; ;eyed New York’s three-run fourth 


inning. Dave Winfield drove in 
three runs. 

Jay Howell (2-4) making his first 
start ibis scasop. after 23 relief ap- 
pearances; allowed seven hits and 
one run over five innings. He struck 
out six and walked three before 
getting relief help from Ray Fon- 
tenot and Mike Armstrong, who 

B ve up a two-run homer to Cal 
plcen.in the ninth before dosing 
our the victory. 

Btoe Jaj-s 7, Red Sox 0 • 

In Toronto. Luis Leal tossed a 
two-hitter and tied his career high 
with nine strikeouts and Buck Mar- 
tinez drove in three runs with a 
two-run homer and a single to pace 
the Blue Jays' 7-0 rout of Boston. 
Leal (7-1) notched his second shut- 
out and third complete game. 
Brace Hurst (8-5) was the loser. 

6 White Sox 4 • 

In Oakland, California, Dave 
Kingman fait his major-league lead- 
ing 17 th home run as the A’s 


downed Chicago, 6-4. Steve Ed Hodge (2-3) got the win, and 
McCatty (4-5) won his first game in Ftlson earned his first save. Bret 
seven weeks. Bill Caudill earned his Saberhagen (2-7) was the loser. 
14th save. Kingman’s homer off Tom Brunasky. homered for the 
loser Floyd Banaisier (4-6) 'WISTfic Twirt£ “ r • ' — f - ■ - - - 


SATURDAY BASEBALL 

359th homer of his major-1 
career, tying him with Johnny J 
for 30th on the all-time list. Ron 
Kittle hit his 16th homer for the 
White Sox. 

Tigers 6y Brewers 0 
In Milwaukee, Darrell Evans 
drove in four runs whh a sacrifice 
fly and a home run and Juan Beren- 
guer (4-4) pitched a five-hitter to 
lead Detroit’s 6-0 shutout of the 
Brewers. Ruppert Jones also bo- 
roered for the Tigers. 

Twins 6, Royals 1 
In Kansas Gty, Missouri. Dave 
Engle knocked in one run and 
scored another to lead Minnesota 
to a 6-1 triumph over the Royals. 


•' 'Angels 7, Indians 2 
In Anaheim, California, R 
Jackson homered to power Caiuo:- 
nia to its sixth victory in the last 
seven games, a 7-2 defeat of Cleve- 
land. Jackson's 10th homer of the 
year ignited a five-run Angel third. 
Jim Slaton (2-2) earned his first win 
as a starter since Aug. 10, 1982. 

Rangers 5, Mariners 1 
In Seattle, Mike Mason (4-4) 
tossed a five-hitter and Larry Par- 
rish hit a three-run homer to lead 
Texas, 5-1, over the Mariners. Par- 
rish's home run, his 11th, chased 
starter Ed Vande Berg (4-6). 

PhDDes 8, Orfs 2 
In the National League, in Chi- 
cago, Von Hayes had three hits and 
Ozzie Virgil added a two-run 


homer to lead Philadelphia to an 8- den (2-1 ) was the winner and Bun 
2 victory over the Cubs. Many Bys- Hooton ( 1-3) took the loss, 
trom evened his record at 3-3. Rick D _ , 

Reuschel (3-3) took the lossJoeLe- , Keds 2, Braves 1 
-febvre alstrhocneretMor the- Phil-- ^ Atlanta. Davt Concepcion, 
lies. Leon Durham hit his 12th the winning ran in the 

homer for Chicago. eighth to lift Cincinnati to a 2-1 


Expos 3, Pirates 2 
In Montreal, Andre Dawson’s 
single scored Miguel Dilane with 
the winning run io the bottom of 
the 1 1th as the Expos edged Pitts- 
burgh, 3-2. Jeff Reardon (3-1) was 
the winner. Kent Tekuive (2-6) 
took the loss. Expos outfielder Ter- 
ry Fran con a, whose 346 baiting 
average is second in the National 
League, underwent surgery Satur- 
day ort his injured left knee. It is 
expected that he will be inactive for 
four to eight weeks. 

. Astros 7. Dodgers S 
In Houston, Phil Gamer and 
Ray Knight homered to key a five- 
run seventh to power the Astros 
past Los Angeles, 7-5. Mike Mad- 


triumph over the Braves. Ted Pow- 
er raised his record to 3-3, and 
Sieve Bedrosian (4-5) took the loss. 

Mets 4. Gwfcih 1 
In St. Louis, Hubie Brooks hit a 
home run and Dwight Gooden and 
Jesse Orosco combined to lead 
New York to its fourth straight 
victory, a 4-1 defeat of the Cardi- 
nals. Gooden (6-3) was the winner, 
and Orosco notched his 13th save. 

Giants 6, Padres 3 
In San Diego. Chili Davis drove 
in five runs with a pair of home 
runs, helping San Frandsco to a 6* 
3 viciory over the Padres. Greg 
Minton earned the 100th save of 
his career. Bill Laskey raised his 
record to 3-6. (AP, UPI) 
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Compiled Nr Our Staff Front Dispatches 

MOSCOW —The Soviet Union 
noved into the semifinals of the 
European Zone A Davis Cup com- 
. ..neutron against Austria and Israel 
■ • advanced to meet Switzerland. 

In European Zone B matches, 
Hungary win meet Belgium and 
Spain will play Ireland in the semi- 
finals, set for July 13-15. 

The zonal finals mil be played 
SepL 28-30. with the two winners 
.advancing to the World Group in 
‘ 1985. Only the 16-country World 
Group actually competes for the 
Cup. 

The Soviet team eliminated Mo- 
naco, 5-0. The Soviet doubles team 
of Alexander Zverev and Sergei 
Leonyuk gave their country an un- 
beatable 3-0. lead Saturday by de- 
feating Bernard BoHeri and Jac- 
, ques Vencdonl 8-6, 5-7, 6-4, 6-0, in 
- Yurmala in the Latvian Republic. 

On Sunday, Zverev beat BoDeri, 
6-2. 8-6, and Andrei Chesnokov 
defeated Giles Genansy, 6-2. 64, in 
the reverse singles that were re- 
' duced to the best-of- three after the 
_. Soviet team had clinched the vie- 
' lory on Saturday. 

Austria swept Norway, 5-0, in 
Vienna. Bernhard . fils defeated 
Tejje Pervson, 6-1, 6-4, and Thom- 
as Muster, beat Tony Joensson, 6- 
0.6-3. 

Austria had eliminated Norway 
• on Saturday when Peter Feigl and 
Alexander Antonitsch defeated 
Persson and Morten Roenneberg, 
6-3. 6-2, 6-1, in doubles. 

MeanwhUe, Israel completed a 5- 

0 sweep over Poland Saturday in 
Jerusalem when Amos Mansdorf 
defeated Vbdemar Rogovsky, 7-5, 

.. 6-2 and Sharer Periris stopped Weg-. 
tek Kovalski, 6-1. 6-2 The “re- 
verse” singles were best-of-three 
once Israel had ohnehed the quar- 
tsfinal series on Friday. 
Switzerland, which beat farad 4- 

1 in tbdr last meeting in 1980, 


overwhelmed Sen 
and Markus Gun 


5-0. Heinz 
it defeated 


Thierno Ly and Yaya Courabia of 
Senegal. 6-4, 6-1, 6-3, in doubles 
Saturday and on Sunday, Jakob 
Hlasek beat Ly, 6-4, 6-1, 6-1, and 
Roland Stadler defeated Coumbia, 
6-2 6-2 8 - 6 . 

Belgium defeated Bulgaria. 3-2 
in Plovdiv, Bulgaria, when Ian van 
Langedong gave the Belgians the 
decisive victory, beating Lyuben 
Petrov, 3-6, 4-6. 6-4, 6-1, 6-3. 

In the final match, Bernard Boi- 
leau of Belgium retired from his 
game with Yulian Stamaiov be- 
cause of injury. Belgium woo tire 
doubles match on Saturday as Soi- 
leau and Alain Brichot beat Marian 
Lazarov and Teodor Bachev, 646- 
464. 

In Budapest. Hungary won both 
singles matches Sunday to com- 
plete a 4-1 triumph over Egypt 
Balasz Taroczy beat Tajik eJ- 
Sakka, 6-0, 6-2 6-1, and Sandor 
Kiss beat Ahmed d-Mefcelmy, 7-6, 
7-5, in a shortened match. On Sat- 
urday, Taroczy and Kiss posted a 
6-2 6-1, 6-3 victory over el-Sakka 

and el-Mebdmy. 

In Amsterdam, Spain rallied to * 
win both singles matches Sunday io 
beat the Netherlands, 3-2 Sergio 
Casal beat Michiel Schapers. 6-4, 6- 
3, 6-0. and Juan Aguilera beat 
Huub van Boeckeh 7-5, 6-4, 64. 

. The Netherlands had taken a 
surprising 2-1 lead when Scha; 
and van Boeckei defeated 
and Casal, 6-2 6-1, 1-6, 4-6. 6-3. 

to Helsinki, Ireland beat fin- 
land, 3-2 Matt Doyle and Sean 
Sorensen wot the key doubles 
match, 64, 6-2 6-1. overLeo Pahn 
and Olii Rahnasto of Finland on 
Saturday before the countries split 
Saoday’s singles. Sor®sen beat Pa- 
lin, 8- IQ, 9-7, 6-2, 6-4, then Doyle 
lost to Rahnasto. 1-6, 1-6, in a 
match reduced to best-of-three 
sets.: (AP, UPI. Reuters) 
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Swale pounding home a winner in New York's Belmont 

Victor in Derby, Belmont, 
Swales Dies After Workout 

Compiled by Our Staff Frm Dispatches 

ELMONT, New York —Swale, the winner of two legs of the Triple 
Crown, collapsed and died Sunday morning after a light workout 
John Sosby, general manager of Claiborne Farms in Paris, Ken- 
tucky, said the winner of the Kentucky Derby and Belmont Stakes 
apparently suffered a bean attack at the Belmont race track. 

“It was awfol sudden," said trainer Woody Stephens. 'There woe 
no symptoms whatsoever. In fact. I don’t remember Swale ever having 
rate dose of mwli ^ne in his fife. You don’t get these land of horses 
very often." 

Swale, a son of 1977 Triple Crown winner Seattle Slew, was 
Claiborne's first Kentucky Derby winner. The three-year-col ( colt 
was worth an estimated $20 million. 

A seventh-place finish in the Preakness Stakes prevented Swale 
from booming the second son of a Triple Crown winner to repeat the 
feat of his sire. (Ar, UPI) 


McEnroe Beats Shiras 
In Queen's Club Tennis 


Complied bv Our Staff From Dispatches 

LONDON — John McEnroe de- 
feated Leif Shiras, 6-1, 3-6, 6-2 
Sunday to win the Queen’s Gub 


“Overall 1 think that was the 
best match I’ve played so far in this 
tournament," McEnroe said. “I pm 
a lot of pressure on Timmy, and 


grass court tennis championship, a perhaps be wasn’t expecting that 
key warmup for next week’s Wim- much on grass." 
bledoo championships. fn Stockholm. Mats Wilander, 

The top seeded McEnroe easily the world's fourth-ranked player, 
won the first set against Shiras, decided Friday to play at Wimble- 
who ousted world No. 1 Ivan Lendl don after his sprained right wrist 
from this tournament in an open- responded in practice. 


PRUMrS RESULTS 
National Leoaoa 

San F ranches 615 IN 005—2 7 0 

son Dices 513 Ho M»~3 IS o 

Robinson. Gamuts (31. Cornell IS). Wil- 
liams Itl ana Brsnlv; Whirsan, Gauaoe (51 
and Kennedy. W— Whitson, 7-1 L— Robinson, 
1-7. HR— san Dices. Nemos 1*1. 

Los AneoNs 350 ON 008 — 2 S I 

H saltan lit Ml Ml— J 9 1 

Pena, Hsrshlser (71. Diaz 19). Zndtry («) 
ond Yeoaer; Madden. Ruble (ll.OaaHev 181 
andHallov.W— Oawley.4-4L— HersWsor.M 
New York 008 311 880-4 11 1 

St Lean 088 888 MO-8 4 8 

Terrell. Orosco (0) and Hoaoas; Andulor. 
Von Otilen <7J. Lahti (9) and Portw. W— Trr- 
r«tl. S-*. L— Andulor. 10-4. HRs— New York. 
Hernandez (4). Brooks (71. 

PUtsbare* OH 808 088-0 7 1 

Mont red 018 MB BOX— 1 5 a 

DeLeon Guanto (7) and Ptnat SchaneOer. 
James (8) and Carter. W— Scftatzcder.3-2. L— 
DeLeon. J-L 

One In soil DOS 008 108-1 1 1 

Atlanta 038 3M tlK-8 I) 1 

Posture. Hume (6). Franco (8) ana Gulden; 
Mahler and Benedict. W— Mahler. 5-1. L— 
Pas lore. 3-5. HR— Cincinnati. Parker M). 
Philadelphia 1M 4M 098— S 7 1 

CM capo fit 008 <88— 2 4 7 

Hudson. Holland (9) ond woekenhrss; 
Rainey. SMddord (41. BrmStOr (5). Holes (8) 
ond Davis. W— Hudson. 7-4. L— Rainey. 5-5. 
HR— Ctileooo. Sondbera (51. 


iog-round match 48 hours after 
Lendl had beared McEnroe in the 
French Open final. 

But in the second seu McEnroe 
let his concentration slip and lost 


his temper after the umpire re- grass, 
versed a line^judge's call in the 


Wilander, who injured his wrist 
during practice Tuesday, won the 
1983 Australian Open, the only 
other Grand Slam tournament be- 
side Wimbledon that is played on 
(UP/, AP) 


tb game. He complained beat- 
y about the reversal and, after he 

was given a warning, called the um- 
pire a “moron." 

Shiras, 24, ranked 105 in the 
world, served strongly at the star! 
of the third set but was bested by 
McEnroe’s passing shots. 

McEnroe had gained the finals 
Saturday by trouncing Jimmy Con- 
nors. 6-2 6-2 Shiras eliminated 
Rodney Harmon, 6-3, 64, in the 
semifinals. 

McEnroe, the defending Wim- 
bledon champion, needed just 64 
minutes to collect his fifth straight 
victory over Connors. 


■ Shriver Wins in Binmngbam 

Top-seeded Pam Shriver of the 
United States defeated Anne 
White, 7-6, 6-3, Sunday to win the 
Edgbasion Cup Women's Tennis 
Tournament in Birmingham, En- 
gland, The Associated Press report- 
ed. 

In Saturday’s semifinals, Shriver 
defeated Benina Bunge of West 
Germany, 7-5, 7-5. While defeated 
Britain’s Anne Hobbs. 6-2 64. in 
the other semifinal match. 

Shriver, who has been nursing an 
elbow injury, was playing in her 
first singles tournament in four 
months. 


American Laos 00 

CMOBM 808 891 SOO-t 8 ! 

Oakland 808 100 Ml— 3 4 0 

Hoyt and SKInnor; Krueaer. Atherton 181 
and Eulon. W— Atherton. 5-3. L— Hoyl. 64 
HRs— Chico oo. Kilt la (IS). Oakland. Murphy 
(Ml. 

Turn 000 830 010 0-3 4 0 

Seattle Ml 888 un 1— « »! 1 

Hdubh. MCLauohJIn (91 ana Scott; Lang- 
ston. Nunez (9) and Kearnev. w— Manor, i-a 
L— McLaughlin. 8-1. H R* — Texas. Sample (3). 
Seattle. Kearney IS). 

CtevetaeO 808 Oeo 038-3 II 1 

CaUfomko 038 010 sax — t 8 8 

Heaton. Aponte (5) and Willard: Zaun, San- 
dier (91 and Boone. W— Zahn. fri I — Heaton. 
*4. 

Baton 18] DM 000 01—3 13 1 

Toronto too 000 Ml 03— 4 9 1 

Nipper. Crowtora (8). j oh man (9). Clear (91 

andGadman.AllOftton Ml); Alexander. Jock- 
son HO/. Key (tot. Lama MU. w-Lama.4-£ 
L— Clear. 5-1. 

Detroit 618 (OB 820—3 7 8 

Mtwookee 801 181 080-3 • 3 

Pstry. Hernando* (81 and Parrish; Coeon- 
tmer, waits <81 amt Sundlws. W-PetfY. 10-1 
L— Cocnnowar. S-e. HR — Detroit Parrish 
( 10 ). 

MMeaoto 018 0M 811—3 3 8 

Katun enr ooomm-t a » 

Butener and EnQIe; Guaicm Beckwith (81. 
Jones (M and Wathan. Slauoht (tl.W— Butch- 
er, 5-4 L-CuWaa. 3* 

Baltimore 010 000 081—3 7 0 

New York 818 BN 800-1 4 8 

Badaicker. t. Martinez (9) and Demnsev; 
StWriev and WYneoar. W—BochUck*c, 8-J. i.— 
Shirley, l-l. HR— New York, Smalley (SI. 


SATURDAY'S RESULTS 
National Leaaos 

PBlladatPBIa 500 OK 018-8 13 8 

Chicago 000 ZS0 808-3 8 8 

B vs trom, Comobell (9) and Virgil; Reus- 
ctwL Brvsrtar (S), Bordt Itl. Males (9) ana 
Davh. vy — Bvstrom. 33. L— ReuccheL 3-1 
HRs— PMladeiphkv Virgil (73, LeMnme (3). 
Chicago. Durham (13). 

PUtshank 180 801 <18 08-3 8 I 

Montreal 800 038 DM *1-8 ■ 0 

Rhoden. Tekuive (10) and Pena; Gulllck- 
ton. Reardon (III and Carter, m— Reardon. 3- 
1. L— Tekuive. 2-4 

Oedmatl 080 DM 110— 3 I 0 

Atlanta IN <M 008—1 5 0 

Sato. Scherrer (5). Power (7) and BHar- 
de<£o; Fa fame. Moor a (7). Porster (7], Bedro- 
Man (0) nd Trevino. W P ower. M. L— Be- 
drosian, 4-S. HR— Atlanta Washington (9). 
New York 830 no 008-4 9 T 

SLLDUlS 810 ON 008—1 6 1 

Gooden. Orosco (81 and Fitzgerald; Cox. 
Allan is), Rucker 16). Lahti (9) and Porter, 
w— Gooden. 50, L— Co*. 3-4 HR— New York, 
Brooks (8). 

Las A nettles 085 808 N0-5 II 1 

Houston 880 180 S1 h— 7 9 I 

Honey cull. Hooton (7). Diaz (I) and Schjs- 
cia; NtekraSamWfa (3). Madden (71. LaCass 
(8) and Astwv. W-JMstMMb M. L— Hooton, 8- 
1 HRs — Houston, KMont (31. Gamer (1). 

San FrancTtca 388 1» 018-5 H 0 

5« Diego 002 IN (40— 3 15 ■ 

Laucev, Lavelle (It. MMon til ond Nico- 
sia; Hawk lr», Booker (ei.Chllfer (8) and Ken- 
nedy. W— Lasltev. 3-4 L— HOwftlnS, 4-1 HR— 
San Frandsco, Davis 3 (10). 

American League 

Boston wo DM 055-0 3 3 

Teronte Ml 380 8tx-7 11 ■ 

HwreL Johnson J7J, Bevd II) ana Gedmon,- 
Lealand Mart Inez. W—LoaLM. L— HurstJ-5. 
HR — Toronto. Mart Inez (II. 

Chicago 808 011 831-4 11 1 

Oakland 3* OH 00*—* y 1 

Bannister, Sonatas 171 ant Skinner: 
McCaitv. Caudill (8) and EsMdil W— 
McCotrv.4-5. L— BamMar. 4-4 HRs— Cti (co- 
go. Kiltie (16). OtdUona Kingman (17). 

Both more HI 060 00-3 14 1 

New York oca sob <3x— 4 14 g 

MCGreaor. Swaoaertv (4). Stewart (Bj and 
De mosey; Howell, Fontenot U), Arm s trong 
(9) and Wvnegar. w— Howell, M. L— McGre- 
gor, E-i HR— Baltimore. R token (13). 

OetraH 881 in 008—5 18 I 

Milwaukee 0M 000 M8— O I 1 

Berenguer ana Pareisn; Sutton, Ladd U), 
Tetbnann (91 ans Scnroeaer. W— Berenouer. 
4-4 L— Sutton. 3-7. HRs— Detroit, jonn (3). 
Evans IS). 

Minnesota OM 2M B22— 6 I 1 

•iomat an m mo ooo- i 7 7 

Hodge. Williams MI.Fitscn (7) and Engle, 
Sooemooen, Oubenberrv IB). SMIttorii 19) 
and Woman. W— Williams. 3-3. L— Saoemo- 
gen. 3-7. HR— Minnesota. Brutaftskv (101. 
Texas MB M3 00-5 M 3 

Seattle BM 085 UB— 1 S 8 

Mason and Soon; vande Berg, Sladdanf (81 
and Kearnev. W-Masan. t-L L—Vonde Berg, 

44 HR-Teeas, Porrlsn 111). 

Cleveland MO 3M 080-3 1) 3 

California MS 883 Wv-J 18 1 

Farr, Easterly (3). Camacho (I) ana Wil- 
lard; Slaton. KJsan (7) and Boana. w— Skuan. 

2-1 1 Farr, 9-4 hr— C alifornia ReJocfcsan 

(10). 


Pescarolo, Ludwig Win Tragic Race at Le Mans 


The acddcnl occurred in ihe sev- 
enth hour of the race as two Nim- 
rod Aston Martins followed each 
other down the five>kilomeler 
(three-mile) Mulsanne straight. 


United Ftesr International 

LE MANS, France— Henri Pes- 
cartdo of France won bis fourth Le 
Mans 24-hour auto endurance race 
Sunday when his co-driver Klaus 
Ludwig of West Germany brought Sheldon’s teammate, Drake Olson 
tbdr Porsche 956 turbo across ibe of the United States, lost control of 

bis Aston Martin after a little bump 
al the end of the straight where cars 
reach 320 kQometers per hour. 

Sheldon, in the second Aston 
Martin, ran into Olson's car. The 
cars left the track and hit the two 
marshals who were on duly ai ihai 


finish line Sunday aftemoon- 
A two-car accident on Saturday 
left one trade marshal dead, anoth- 
er with a broken leg, and British 
driver John Sheldon in a Tours hos- 
pital with bums over 30 percent erf 
his! 


spot. Jacky Lciseaa was killed in- France and John Paul of the Unit- 
stamly. The other marshal, Guy ed States was second two laps bade, 
Lefevre, suffered a broken leg. and die Porsche of David Hobbs of 

Shddon’s Aston Martin burst Britain, Philippe Straff of France 
into flames. Olson escaped with mi- and Said van der Merwe of South 
nor injuries and shock. Africa was third, a further seven 

Pescarolo won his last Le Mans laps adrift. 




hands and chest. 


second success here, the two com- 
pleted 259 laps totaling 4,900276 
kilometers at an average speed of 
204.178 kph. 

The Porsche 956 of 1981 Jean 
Rondeau and Michel Ferie of 


trace had started with a dud 
between the Lancia of Bob Wollek 
of France and Italian Sandro Nan- 
nini and the K renter Porsche of 
Australian Vem Schuippan and 
Alan Jones, who were aided by 
Jean-Pi ene Jarier of France. 
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Edward Bemays, 
Planner of Consent 


By Michael Keman 

Wpshtngron Pott Service 

W ASHINGTON —itis easy 
to say that Edward L Ber- 
nays is the father of public rela- 
tions. People have been calling 
him that for years. 

What they mean, but don't 
quite dare say, is that Edward L. 
Bemays is the father of us aH 
He is certainly old enough. He 
is 92£, as he points out with some 
glee, and be doesn't miss a trick, 
or a name, or a date. He doesn't 
even wear glasses. . 

Recently he flew to Washing- 
ton from Cambridge, Massachu- 
setts, to lecture at the National 
Portrait Gallery, it was less a lec- 
ture than a marvelous outpouring 
of anecdotes. It is a form of mem- 
oir, the memoir he doesn't have 
time to write. 

This is the man who took the 
sleazy trade of the press agent and 
turned it into a profession. Amer- 
ica has never been the same since, 
for example: 

• In 1913 people didn't take 
many baths. You had to heat the 
water yourself and pour it into the 
tin tub. Besides, the soap stung 
your eyes. Bemays, straight out of 
Cornell with a degree in agricul- 
ture (his father had insisted; it 
had something to do with Teddy 
Roosevelt’s back- to- the- land 
movement), was editor of the Di- 
etetic and Hygienic Gazette at 
S2S a week. He ran a campaign 
promoting the joys of showering, 
and a few years later he followed 
up frith the Procter and Gamble 
Ivory Soap carving contest With- 
in a year, 22 million American 
kids were sculpting cats, bears 
and snails. The Saturday night 
bath passed into history. 

• Actor Richard Bennett, fa- 
ther of Joan and Constance, 
wanted to put on an avant-garde 
play, “Damaged Goods," about 
venereal disease. He knew he'd 
never get it past Anthony Corn- 
stock, a sort of moral dictator of 
the time. Bemays set up a com- 
mittee that produced the play as a 
sociological study. F ran H in and 
Eleanor Roosevelt were among 
those who bought memberships 
at $4 apiece. The social hygiene 


movement was launched, and 
Americans began to hear about 
som e thing called sex education. 

• 1915. Dfagfu'lev's Ballets 
Russes was coming to the Metro- 
politan. But the U. S. public knew 
next to nothing about ballet. 
What to do? Call in Mr. Bemays. 

“We treated it as an art form 
combining many others: dance, 
music, drama, scene painting, 
costumes — with men in it, too, 
he said. “People could under- 
stand that.” 

He tried to get Edward Bok, 
editor of the Ladies Home Jour- 
nal. to run a photo of the dancers. 
“Our public wouldn’t stand for 
women with their skirts above 
their knees," said Bok. “Not to 
worry," said Bemays. “We’ll re- 
touch ’em.” He did, and the pic- 
ture ran in the January 1916 issue. 

• Caruso. In his Metropolitan 
Opera days. Bemays promoted 
the great tenor. “He called me Mr. 
Bernaysie. Once we were at a ho- 
tel and he said he absolutely had 
to have 23 pillows. It was 2 in the 
morning, but we woke up some 
people and eventually got him 23 
pillows. He arranged them all 
around his bed ana lay down in 
the middle. He was terribly afraid 
of drafts.” 

• Did you ever wonder where 
the idea of bacon and eggs for 
breakfast came from? To be sure, 
it is a British tradition. But in 
those days Britain was a long way 
off. “Beechnut Packing was hav- 
ing trouble selling bacon. They 
came to me, and it occurred to me 
that maybe Americans weren't 
eating enough breakfast. So we 
polled 5.000 doctors, and they 
said, yes, a person needs a good 
big breakfast to get through the 
day. Like bacon and eggs. Bacon 
sales went up ovemighC' 

• Bananas. “United Fruit 
wasn't selling any bananas be- 
cause kids were being told they 
were too indigestible. We had a 
study made and found bananas 
were veiy good for cystic fibrosis 
and in fact would make a fine 
baby food” 

• When Britain loaned Argen- 
tina a vast amount of money and 
suddenly became intensely inter- 
ested in Argentina's economy. 



Jod E J t u dson, The Wttawflipa Pan 

Edward L. Bemays: “It all comes down to planning and research.** 


Bemays discovered that Argenti- 
na, produced the bone for buttons 
on men 'splits, ft was child's play 
to contact that, fashion plate, the 
Prince of Wales; and get SavDe 
Row to insist on extra sleeve but- 
tons for jackets. 

• In 1934G. W. Hill of Ameri- 
can Tobacco told Bemays he was 
losing half the cigarette market 
because men wouldn’t let women 
smoke on the street “I went to a 
psychoanalyst and asked what 
smoking meant to women, it's a 
torch of freedom.’ he told me, ‘a 
symbol of men's inhumanity to 
women, ft also titillates the eroge- 
nous zone of the lips.' So that 
Easter I called up some debs I 
knew, and they got their pictures 
in the papers for the Easter Pa- 
rade on Boston Common, Central 
Park, places like that Smoking. 
Within three days The Times re- 
ported women were smoking in 
public in four major cities.” 

What happened next tells a 
great deal about Edward L. Ber- 
nays. He learned that cigarettes 
can cause cancer. Immediately, be 
turned around and worked for the 
anti- tobacco forces. 

“A profession is an an applied 
to a science with the public inter- 
est in mind, instead of personal 
gain," he defined. “We check out 
diems to see if their interests co- 
incide with the public interest. 
Then we educate the public.” 

He turned down Hitler as a 


client He turned down Franco. 
He turned down Somoza. It still 
makes him somewhat uneasy to 
recall that Joseph Goebbels, Hit- 
ler's propaganda minister, kept a 
copy of “Propaganda,” a 1923 
book by Bemays, on his desk. 

“It’s like any instrument” be 
explained. “Surgical instruments. 
They can be used for the wrong 
purposes." 

As a public relations counselor, 
despite the ominous sound of his 
famous phrase — the engineering 
of consent — Bemays rejected 
causes he did not believe in. 

He feds his greatest contribu- 
tion is his insight into how public 
opinion is formed. In both world 
wars, he worked for the govern- 
ment and when he casually re- 
marks, “During the war I was 
over in Paris with Woodrow Wil- 
son at the peace conference,” he is 
not just dropping a name. 

Bora in Vienna, he was brought 
to this country at the age of 1. 
Later be moved to Cambridge af- 
ter surveying 500 chambers of 
commerce to find a dty that had 
good hospitals, a university, in- 
dustry and culture. There were 
only five on bis list 

In 1919 when be and his future 
wife, Doris Fldschman, opened 
their first office in New York (the 
original name was “publicity di- 
rection”; they changed it to 
“counsel on public relations”), 
their first customer was the War 
Department, which wanted help 


in getting jobs for ex-servicemen. 

“ft all comes down to planning 
and research,” he said, making it 
all sound so simple. 

“Evidences of the power of 
public opinion prove to every 
man the necessity of understand- 
ing the public, of adjusting to it. 
of informing it, of winning it over. 
The ability to do so is the test of 
leadership,” be writes in “The En- 
gineering of Consent.” 

With such an analytical ap- 
proach to life, it is no great sur- 
prise to learn that Bemays is a 
nephew of Sigmund Freud. In the 
]930s Freud sent him the manu- 
script of his “New Introductory 
Lectures on Psycho-Analysis." 
Bemays had it translated and 
published, and later Freud wrote 
that the royalties had kept him 
and his family alive during the 
early years of the Nazi regime. 

Bemays expects the emerging 
generation gap to cause a national 
crisis in the United States. “In 
another 60 years, 40 percent of 
the populatiod wiQ be over 65.” 
be said. “We could have a politi- 
cal civil war between the genera- 
tions over such issues as Social 
Security.” 

He has been working since 
1961 on committees to And jobs 
for older people and to enact a 
law to prevent mandatory retire- 
ment. 

The world is still catching up 
with this guy. 
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By William Safes . 

W ashington —Bey, you! 

That is an unfriendty, conde- 
scending way to hail scaneone. 
Sir?' 

That is the call of the wimp. 

Say there, good buddy 

Earlier. I posed a question that 
bothers everyone driving into a gas 
station and being greeted by the 
back of a gas-pump jockey: What is 
the most common way of attracting 
the attendant's attention? 

“In these parts,” glumly re- 
sponded Edmund DeWan of Ur- 
bana, Illinois, “the going solution is 
to dispense with the formalities and 
lean on the bom.” That is unac- 
ceptable; horn- honking and en- 
gine-revving are for the tongue- 
tied, and tins is a language column. 

The response of Lexicographic 
Irregulars from Full-Serve Island 
reveals not only the diversity of our 
dialect m coming up with sounds 
attracting attention, bm the rich- 
ness of our vocabulary in giving 
names to strangers, as well as the 
nuance that defines the status be- 
tween bailer and bailee. 

One sound used to gain attention 
is the loud greeting. Most papular 
is the interrogative Hello?, similar 
in meaning to Are you there? An- 
other is the determinedly cheerful 
Good morning! which should not be 
confused with the friendly greeting 
of the same name, but means: “I 
am here making this sound and I 
expea you to turn around.” 

Hey! by itself is rarely used, ex- 
can is; 


informally polite connotation; a bubfa f&abaud. as is kid te 



yours etf”„ — t — , . 

“I have nonprofesrionally as- note of grader respect ts expecua ^ 

sumed a derivation from here; "re- Choices fedude brother, neighbc^ { k 
spends J.L. Dillard, author of fnendwd — m the Wcst —pan. 

. - - - . - . «. * «gr. According to the Dictionary * 

American Regional English, l. 
most frequent name is mtiw, dose;* j 


about 
on hyo. a 


‘Black En glish, " to A 
the origin of yo. “basso on nyo, 
rather frequent Afro-Creole form. 
As I get it Aer* is pronounced fere- 
yuh. which changes to hee-yo, to hyo 


cept in complaint; the 
always accompanied by some char- 
acterization of the person being 
called. More about me variety of 
bey-riders later. Say is less offen- 
sive than hey. 

A barking locution that is on the 
rise is Yo! which requires no modi- 
fying appellation. “Yo is my favor- 
ite expression to use to get some- 
one's attention," writes Charles 
Rausch of Manchester, Pennsylva- 
nia. “It is friendly «nrf unassuming, 
unlike the antagonistic Hey, you." 
The word was recorded in 1420 asa 
hunter's exclamation of excitement 
and, asyeoh, was heard in the West 
Indies in 1 806 used by blade sailors 
hauling in a rope. Its current popu- 
larity seems to have started in Phil- 
adelphia, as in “Yo, fed like a 
cheesteak sandwich on Sewth 
Street?” One meaning is “Hdlo 
and “You there,” with a cordial. 


Dillard s hunch is corroborated 
by Stephen Pickering, a night edi- 
tor at The New Yore Times, who 
recalls, “I heard 'YaV used in the 
anfly as an acknowledgment, as a 
response by soldiers to their names 
being called out in roll calL” The 
original response was present or 
here, and it is afair assumption that 
yo came from here. 

Back to hey's helpers. Most hail- 
inga consist of an opening nose — 
hey, say, a whistle or the more Ne- 
anderthal am or uh — followed by 
the half name. These hail names 
sometimes conceal codes of behav- 
ior or supposed taboos: “1 yelled to 
a young f hib lining over a car, 
‘Hey.paL do you serve gas here or 
wbatT” writes Don Twomey of 
Jackson Heights, New York. “He 
yelled back. ‘Don’t call me pal — 
that’s a Mafioso word for punk.* 
Deciding imRiediattfy he was privy 
to information sot at my disposal, ! 
excused mySdf for my insensitivity 
and shot the beB out oT there.” 

Hey, Mac and Hey, buddy are 
terms most often beard' in the 
Northeast, modifying the imperi- 
ous hey with a friendly; neutral 
name. Goodbuddy is trucker's lingo 
used by CB’ers. 

A study of bailings done by the 
Dictionary of American Regional 
Fng|«h lexicographers at the Uni- 
versity' of Vriscoasm shows that 
sex, age and soafl class affect the 


ly foBomed by sir, then the raw 
occasional boddv, ftJJo. Mac. Jack 1 
Joe, pai and. srinply.wtt Most d ; 
tiers do not uusd bring caller •* 
’it, but there are those geezer . ^ 
get riied up by pomps. a& ; 
y old men dislike strange 
when it hi you who is the stranger 
jehard DeLta of New York 


-fWM t ’ * 

°®> c , L I 

& th ;%h \ 

*, ckBe;*|iV 9 


wi 
many 


the gas-station attendant is 
considerably joangri than you and 
is mate, 5y far the most frequent 
name you callout is son or sonny. If 
you are formal or want to sound 
stem or authoritative, you will say, 
young man. " 

Buddy, with its dtaiuutive bud 
and variant bub. true, with the 
Southern boy less often used now 
became it is considered an ethnic 
slur. Man. as m hey. man, is favored 
by many blades, as ne rfuAp mil 

— mi.w 


To Richard 

am indebted for ace — which has . 
1930s sound — champ and chief 
Hal Goodtree of Monidair. Net 
Jersey, once a gas jerk himself, re 
calls being called Slick. 

Female attendants get calk- 
miss overwhelmingly, with no con - 
nection to age or marital statu* 
followed by ma'am by those whi 
are more respectful or want to cal 
attention iotneageoftltehaike.il 
recent -years, lady has lost some o 
its barm sound, and Hey, tody! v 
accepted with fewer complaints 
Sweetie, hon, cube. good-lookin" 
doB, peaches and hooey bunch ma» 
invite the twisting of a gas tint 
around the neck. Not even beauti- 
ful. reverently whispered, is consid- 
ered acceptable. Nobody say- 
Toots anymore 

When women hail young men 
the names range from the formal 
young man, to the neutral hello, tc 
'the come-on. tiger and handsome. • 
Women hailing other women usu- 
ally choose mux but have been 
heard to blossom with deane or 
dear and to tallulah with drilling. 

What luuhiame is used at an- 
drogynous service stations, when' 
the age and sex of the attendant 
cannot be determined? At that 
point, baiters are afflicted with im- 
mediate politeness, because ihtrv' 
cannot say “Hey. Sir or Madam, 
which is the equivalent of saying ' 
“Hey. you of indeterminate age 
and sex.” 

' At that point, the practice of. 
Coral Samuel of West listed in 
Britain is to be recommended: “I. 
would say. *Excuse me. my engine -. 
seems to be burnt out'” 

Nf*. York Timn Server 
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UK OtVSHmS CQMPAMSF We 

provide nominee Director & Seae- 
Iwyi Gmpiete doneoiahad London 
baik oceocnts opa wi v nxil tireoudy 
witocompaty bera our chased! Bear- 
er Shaes avaflons i.P. Contoany 
Hegbrnttigni Ltd.. New Compaia 
House. 17 Widepote 9., London El 
7KL Yet 01 3771474. Tele*.- 853911. 


ROYAL JELLY, FU8E A FRESH. D red 

fro Aiatrabsi vran Forest. Nature 
secret of long Be f. virility. Retard dd- 
agto fed yaunapgaa Ftm iMratiee 
From “BfflTCVMX Blackwood, 
SEl South Antroio. 


WBME IMPORTB WANTHJ. Estate 
(Ur Madrid, a (roduar of Froh 
gudtof Wart Wine fOtoth Godko 
G db Nero) neb enparter- every- 
where. Wdc to til Mendria, 52)10 
Lucde in Owrti, My. 


ICHK 
d in Ti 

Irtafffc 

■ Europe kseofioRL Rons 356 


UMITH) COMPANIES 

Formed in the 

IRC ISLE OF MA* GUBNSEY; 
JBRSEY; UBBDA A nwny otor 
awntrin from £75. 

Bool regfl r oeon speaafiA. 
Aden Canp ary F orm a l i uni Lid. HI 
8 Victono Sreet, Dougbs, 

aeofMox^ 

Tek DOUGLAS (0634) 26551 
Tetott 627691 SWA G- 


MANAGOflENT CONSULTANT htoh- 
ly Cjudtocd prdbiait sohw tfl mfl 
ma w 6 n fl .il plondna. MuUncud. 
Based m Menooa fodr: Bat nW, 
Hcrold Tribune, 9252} NndtyCtdax. 
France 


SECRETARIAL SKV1CL London! 
nail' aFfiaent woelarid service 
PA support is ready la ant you 24 
Haas a day, 7 days a week Please 
plane Catherine fallows Ltd, 01-72 
W50 a 01-834 7334 “ 


FINANCIAL 

INVESTMENTS 


RAW NOTES- Bank pronasary notes 
maWd*. Long tom nulanhe& Top 
IDO bato 5% to 10K up to 100 Ufa*. 
24 hour cpmuWnientj. W« how Wv- 

^SSU^ 8,MSMS * 


INSURED. GUARANTIED 9% - 

FOX - W~i% nut rtrfum. 5oF*. Ueruf 
paid quarierty. Med dheefe-or money 
order tat it 5 eneanena. P.O. Bor 
2Z1 3CL Sat ChBBO, CA 92122 USA. *■ 


DIAMONDS 


DIAMONDS 

Your best buy. 

Fete cfiamatds in ary price range 
a lowest whohaae prices 
dfrect front Antwerp 
ccntor of to danond world, 
fufl fluarcnH*. 

Fa free price to wriie 


Estttoshcd 1928 
Jroat 62, B- 2018 Antwerp 
Maun - Tefcp2 31234 07 51 
Dx.- 71779 syf b. Af to Diamond Oub. 
Heart of Antwerp D»mond industry 


OFFICE SERVICES 


IN PARIS 

FOR TOP 

EXECUTIVES 

for a Day, a week, a month. 

• A prodigOM b»* far Ww 
company; address, tot, titoc 
■ Large offices wrtn rest area, shower, 
- television, bar. 

room (branch, quefc lunch, 


• Top level muHtagtd ttatfona, 
H teip te frr fc 


75116 

Tdec In Kto 


. 15 » 
183f. 


YOUR 

FURNBHB) OFFICE 

IN PARIS 

tmutaihmarssB 

RenU wdh 4 office- toito 
MuWvtauol SepetoriB, i 
Ntate, Mbk, mssofle ' 
A ii ffiii raaae, pme 


V EXECUTIVE CB4TER 
JO AVt MOHOE V 75008 Ms 

Teh 723 71 08. Tetoc 612 223 F 


REAL ESTATE 
TO RENT/SHARE 


ITALY 


INTERNATIONAL 
HABITAT 
551 66 99 

51 Av la Bnuctoinrdi 75007 flora 

1st CLASS "ffiSusB 

FUMH0 A UNFUINSNBI 
SHORT A LONG TBIM 
Of 


ton Sstvia Immobojer 

TBEX OMA FRANCE 620 615 
a ium of sreoAiars 
at rout sona _ 

26 r. tTArhews 9tit 
Tefc 281 10 20 
3 r St Fhfippe Houle 
Tet K6 29 96 
33 r- GoBec 16ffi 
Tet 723 72 34 


SOLDI 

MBtCURE 

aYSEE 


STAYING M PARIS? 

fURNBHBD 6 UNHJBNSHED 

FUST-CLASS APARTMSflS 

i rental 2 


A ha R ale 6 h a u eei for sola. 
NTBt IMIS, 1. roe MoBen. 
Padsp). Tet 5« 1777 


2 DAYS TO 6 MONTHS RENTAL 
BUDGET S7U0IO OR 

EXECUTIVE 2 ROOM 
h Foris La Difansx. buaoess a 
RecejXion. toL, TV. car part 
Rfavtonoe CifaON awnea 
Apply toe 39 rue deSurtne 7500B Parts 
~eL (1) 266 33 2S - Ac 650133. 


74 CHAMPS-ELYSEES 8th 

Stodks, 2 or 3Hroom tyalwert 
1 racrth or more. 

If OAIDDGE. TB: 359 67 97. 


NEW 15th PARC DCS EXPOSITIONS 
SiutoL 2 & 3 roans. FuAy equipped 
btdten. One day, aw we& one 
mandi or more. Contact RATOTEL, 
52 rue tTOrodoa, 75015 Pars. Tek 
5S4 97 56. Pr a nonond prices. 


fix 

forw. 


9* : CLOSE TRMF7E 
July^vegr 4 roan al oom- 

K Teh 538 74 96 


NEUILLY LUXURIOUS 

5 rooms, F6500. TeL 563 68 38 


161H AUIBAj Beautiful 2 roan. 1st 
Roar, awtooiring gwdqv bdcaw| 


qtuef. July - At 
Otaries before 9aie 


SHORT IBM in Uto Ouater. 
No agents. TA 32938 83. 


OMMKfmas-. High dais audio, 
an, view, TV. Teh 56793 32. 


PAA1S AREA UNFURNISHED 


MST DffiCUnVEHOMBWMNGftS 
■Paris & suburbs. Kant/soto 551 09 451 


USA 


HOUSTON. OSAKA Y Ham area 
Idea far corporate townhotae. 10 
mini Galena & downtown. 2 ) 
room, Th baths, 15D«|JB, lu*uri_ __ 
decor, patio, pool, security. $1200. 
TeL 501 29 93 nra 


REAL ESTATE 
WANTED/EXCHANGE 


WANTED UFXtJRY accommodalion m 
Amtordam center. Lana tarot lease. 
Phone: (0)20 - 279882 after 7 pm 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


COMMOOflY MEROW(I5i Fiflhly 
■staled trtffie & atomsfrctficn^^H 


torj 33, dsmating 

wtmvdurtw/prefrtorwntadcommad- 
ity mercFtort Or trading house. Extad- 
sen bocfcyp w d B^ pen ence vi oJ 
mm refined priMMB 4 peirecFteni- 
a*. otao bo* fsrrouj ft owv Ferrous 
weflvenedmvtHMf 
, . . intent of den a r og i . 

dams. Mb*ro*ed ft ftSy die tom* 
«to any ffwiadien voei A -to Z. 
fttonfly located et Sweieriond weh 
pewsaiert uea ft vo*d loba pertrii 
bat wiSng to relocae far to rigN 
slictu tas. W rite: Bax 1 184, Herttid Trv 
bunev.95B2l Meaty Cedw.Frar«3» 


Ploiw Tour OuMed M teMdy** GssOy 
INTONATK3NAJL K»MD TRIBUNE 

By Phono: Cdt your local Wl representove with ytw tevt. You 
wdl be Htformed of to sort nnwMriy. and on ee ptepavmfnt et 
made your ad wd appear wdhn 48 Ftoat. ft j 

G o el iTT wbosKratoAgtOhibEriepw'day 4- lbcol*a»ej TTwiLtie 1* 
25 tatten, signs and rpaces hi (he fns ine aid 38 hi to Md<«v Lnef 
hWvnwm spore a 2 tate*. hb o bbr e vioh ats accepted 
Credit Cards American Ernest. 1>nai't Gub. Evrocac!. Marer 
Cord. Accen and Visa 


HEAD OFFICE 


MUDDLE EAST 


(For dandled «6y)- 
7474688 

EUROPE 


r 26-36-15 
Atone: 3618397 360-2421. 
: 343-1899 

: 101)339440. 
Fnatktofc 10611) 72-67-55 
iMtant: 2958-94. 

Ueboro 67-27-93r 66-2544. 
Undone (01} 8364802. 
Madrid: 455-2891 '455-3306 
MOan: (02) 7531445. 
Norway: (03)845545 
Kama: 679-3437. 

Tel Avhn 03455 599. 
Vienna: Contact Frankfurt. 

UNfTH) STATES 

New Yarik (212) 752-3890. 


r. 693592 
: 25214. 
Ibrwaif: 6F44SS. 
Qatar 416535. 

Saadi Arabia: 
Jeddcdc 6671 500 
Domman: 834 3466 
U JO.: Dubai 224161 

FAK EAST 

Bangholc 390-96-57 
Hong Kang: 5420906 
MmRa: 81707 49. 
SmwI: 725S773 
Singeftare: 222-7725 
Taiwan: 752 44 25.9 
Tokyo-- 504-1925. 

AUSTKAUA 

Metoumn: 6908233 
Sydney: 9222 977 


U'.i 


Fill} 


Hi' 


EMPLOYMENT 


EXECirnVES AVAILABLE 


BARTBTRAm 

Durdt 29, fitgtak French, German. 
Sparwh. Sngte, intl educahan. ' 

nation 

scale my etepenence. 

HHN I. DffrsiS 
rfcuwe KazengrcxM 4|2 
Ams te rdcn, HofavtTtF | 



GENERAL POSITIONS 
AVAILABLE 


MIHUGGNT PERSCVBIMG general 
agent recyrhed for USAREUE cleared 
Imgn Amercanlfo nswmtaeccwfw- 
nytM has beat successfrdy apn*ng 
in to US mmtadm Europe for more 
ton 20 years. Attractive mcentivcs- 
Genarous averwrtie osmraariaa SaL 
ray or baktatg cApwmtoe. Penamti 
Rnrhenng reatenota. NASD Icenw 
■npartaiti amndentaon. Send retunte 

'I 85 / Tn ‘ 

bunei 92521 PtauBy Gedex. Frenee 


GENERAL 

POSITIONS WANTED 


US. ENGMBER, 25. Buent Rencb. 
prettignus USjsnd Swiss unrveroty. 2 
vew» prafBfl management expen- 
«W. seeks dxdengng poston it 
mtern ah oool enveanmeN. In Enrape 
onS July. Write: Bax 1177, Herald 
Trtsone. 92521 NeuiBy Cede*. 
France. 


WNAMFCLWY. Sp, rotor edu- 
cation. tt toofano For a pb m as 
toMtoti in (Engfijb - SpaneN. Is 

free » travel if necessary. Kenaun 24 
Avt do la Bamknms. Pam 7th. Tet 
705 10 86. 


3*. »** postitw wortowefc. Contact: 
towxIo todta Alxtoda 


Room. ... 

2775 Parade. Portugal 


Rocha Abobada 
tool Tet 2441210. 


GRADUATE) NURSE seeks job et 
homes to tefte care af stdvtdud dd 
p«4e Write to: Royer 13 roe dft 
utowade Trane, Pbns Hth, 


E»WB«ED«CRErAlHH reqiwd 
tor Btgwi spMung company in P»ft 
fer Fowmodh canSroct to work an 
BM wd ptoaesww system. Fa*. 
ta*&i^*esierttai Aatiy wahtele. 

w* Jf » Box life. Ho old 

Tribune, 92521 Neufty Cedes. Frcne 


EMPLOYMENT 


SECRETARIAL 
POSITIONS AVAILABLE 


EXECUTIVE SECRETARY t fA 


Monoyig Dtrectar of m t c rnc li oncF cd- 
field supply catMony mpia eeeu- 
hro secretary/PA to work a reggoed 
Onlribtez and be aUe to road and 
qxat fluent Arab* c <md Frendt, i 
between K30. u nrftad ie d and i 
to travel Musi be at snort appearance. 
rteCflent end panes sharthard speed 
or OHprew rw ately 100 w pjn. 

Oevfidatas dtauU Forward Fid data* 
or m^mnee andquakficatiani togedt- 

IHT, 63 Laqg Acre. 

London WOE W: 


Don't nlei 
R4THMATICMAL 
SECRETARIAL FOSmONS 

TUESDAYS 

to to Off QewFFled Stotan. 


SECRETARIES AVAILABLE 


CAUGRFwtofcsfi 

pctsonneF et Fans. Tt 


temporary o 

h-tSFcob 


office 


DOMESTIC 

POSITIONS AVAILABLE 


COUPLE REQUIRED- Hmnckeepcr ft 
handymanTgadnet far magn iE cent 
hause'gfutnd near Rayed Wnfcor 
Greet fM. Sdbry aegoitabke. Andy 
Bw W^ UiT, £3 Long Vra.loo- 


DOMESn e 

POSITIONS WANTED 


CFBURB45NUBE mTHtMtotan 

cUdcarm m) anna exper i enc e d 
wtft FbnAestotoUR and abroad, 
mceftati tetarncta Free rew f*y 

leemied - - • 


4 




PAGES 21 
FOR MORE 
CLASSIFIEDS 


VAN CLEEF & A R PELS 

LONDON 

153 NF.W BOM) S I RI F i 

TKE MOST FAMOl'S ( O) 1.1 XTKA' 
FXn.lSIVF JEWELLERY AND \ K'riFs 
INF LI DIM, Ol R I A ~FS J f R 5 \ I ION'S 
NOW ON DISPI ‘O i NTH f NI) Of ,d ‘ : ;N 
ATTEND ANTE ’A iff RF 0- r R FV’SKI 
FROM F tR;S 

Ol'KN S V I ' RiH'. - 

TFL: 01-411)405 \ ?-w >. ■ 


Printed by YJ I. Web Offset. Horkrw, Essex. Registered as a newspaper m the post office. 
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